The ANNALIST 


A Magazine of Finance, Commerce and Economics 


phd 4 
pp tg 
++++4-- 





In the upper portion the black line shows the closing average price of fifty stocks, half industri ls an 

The black area shows for each week the highest and lowest daily average price of the twenty-five industr 
white area the corresponding figures for twenty-five rails. In the lower portion the black area shows t 
volume of sales and the white area weekly volume of the fifty stocks used in the preparation of this cl 


The American Bankers’ 
Convention 





Table of Contents on Page 325 


New York, Monday, October 2, 1922 


Vol. 20, No. 507 Cents 


















HHHNHQNUAAUUULUHSHLONVUUDAAUUUTHLEEQAUENASUAUEYOHNOSOALUOOOUUUHLHSAODOOOUUAROHGOOOUUGOUULEAVONOOOOOUAOULARAVAEOVOASADULGUAVAYAVOOAAAOUOUAVGSUSAUOVOU0HOPAEOAOOOUAUAUUVSVGOOOUOOOAAHUOHSVOSOSREOUUUUAAVHSOQSOGEU UA ADAAUAAHVHAOAOAD EO A OAOATOOOASODOODOAUOOUOAHGOGU PRATT Re 


ULL LULULLULLL LL LURE LLL LLL CeL oOo 





l 
SUARNVATP 


We Specialize in | 








the Securities of 


Peninsular Telephone Co.. 


UVVOUONOUVAVUVAV VULVAR HLL VOOR HbA LU LLeuetttevtettn RAL HAVEL 











Morris & Somerset Electric Co. 

American Writing Paper Co. : 

Columbia Gas & Electric Co. 
COGGESHALL & HICKS 

Members New York Stock Exchange J 

: 128 Broadway New York : 
a 








DIVIDENDS. 


PACIFIC GAS AND Teens SS. 9 
COMMON STOCK DIVIDEND 
The regular quarterly dividend of $1.25 per ho Is Boss a 


share upon the Common Capita! Stock of this 











Company will be paid on October 16th, 1922, A h h ‘ | I 
to shareholders of record at close of business man who s omp: 

September 30th, 1922. The transfer books will ; . vly e . ete comtre 
not be closed and checks will be mailed from of his nerves isn’t bossing his most 


Aldred ¢&. Co., 


the office of the Company in time to reach 2 , 
stockholders on the date they are payable. important employer—himself. 
A. F. HOCKENBEAMER, 


titttt—_———-~ We stand ready to put you in shape 
to jump to efficient action instead 


MIAMI COPPER COMPANY of jumping when a nerve says 52 
61 Broadway, New York. #4 ” ss 
t —— : 42 Wall Street, 


DIVIDEND NO. 41. 


The Board of muestenn of taaat . Arthur A. McGovern = New York N Y 
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Cornpany have this day declared a dividend of ; : 
fifty cents (50c) per share, for the quarter (Physical Director) 

year ending September 30th, 1927, on the a 
capital stock of the company, payable Novem- Hours for Men, 1 to 7 P. M. Z 
ber 15th, 1922, to stockholders of record at the Hours for Women, 9 to 12 = 


close of business on November ist, 1922. Books 


will not SAM A. LEWISOHN, Treasurer. McGOVERN’S GYMNASIUM, 
5 West 66th Street, New York. 
INTERNATIONAL PAPER COMPANY Durland’s Riding Academy. 
New York, September 27, 1922 
Telephones: Columbus 2928, 10134, 9100. 


The Board of Directors have declared a regu- 
lar quarterly dividend “ one and one-half per 
cent. (1%%) on the preferred capital stock of 
this Company, payable October 16th, 1922, to | 1, MEN, WOMEN & CHILDREN 
preferred stockholders rl gocora at the close of ° 


business October 6th, 1 
OWEN SHEPHERD, Treasurer. 
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American Bankers Begin Convention Week 


HE coming of the 
/ Right Honorable 
Reginald McKenna, 


former Chancellor of 
the British Excheg- 
uer and now Chair- 
} man of the London 

Joint City and Mid- 
} land Bank, to this 
country to discuss 

“ Reparations and International Debts ” 
before the forty-eighth annua! conven- 
tion of the American Bankers Associa- 
tion here in New York this week, at- 
taches unusual significance to this meet- 
ing, which will be the largest confer- 
ence of bankers ever held in America. 

The fact that Thomas W. Lamont, of 
J. P. Morgan & Co., generally recognized 
as the foremost practical international 
banker in America, is to deliver the open- 
ing address, indicates that the foreign 
situation, the question of the allied debt, 
will be a topic of major importance be- 
fore the convention. 

It is generally believed that the bank- 
ers of.the United States are about evenly 
divided as to whether or not the United 
States should cancel the allied debt. 
There is a large group of bankers which 
ignores the question of whether or not 
the allied countries should pay their war 
debt. What they point out is that, in 
their judgment, the Allies cannot pay. 
These bankers point out, further, that 
it is the business of banking to finance 
trade. We cannot have trade unless the 
nations of the world can buy our goods. 
And, with gigantic war debts hanging 
over them and with exchange, as a re- 
sult, so irregular, these countries cannot 
buy. Now then, argue these bankers, 
cancel the debt, exchange will be 
strengthened, the nations of the world 
will become economically capable of buy- 
ing our goods, our old markets will be 
revived and new ones created, manufac- 
turing in this country will thrive and 
every one will be that much better off. 
Others say that all this looks very well 
on paper but, they ask, will it actually 
work out this way? 

There are those who want to know 
what would be the effect of the cancel- 
lation of allied debts upon the German 
reparations. Some say the cancellation 
would have no influence and others in- 
sist that even the conquered nations 
must be helped to their feet economically 
if Europe is to enjoy normal business 
health again. It has been suggested 
that metropolitan bankers favor the can- 
cellation of the debt and country bankers 
are opposed, and the question is heard: 

“Is McKenna coming to this country 
© point out to the country bankers of 
America the wisdom of canceling the 
debt? ” 

The answer to this is that it is the 
opinion of the American Bankers Asso- 
ciation that discussion is always health- 
ful. This year’s convention isn’t going 





to try to “sell” any one on anything. 
The purpose of the convention is to 





By Carl H. Getz 


stimulate thorough discussion and clear 


thinking. And out of this will come 
some constructive ideas which will, at 
least, point the way to a better under- 
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of America have not been idle in 


years that have succeeded the armistic« 


Unprecedented numbers of bankers ha 


gone abroad to go over the situation 
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THOMAS B. McADAMS 
President of the American Bankers’ Association 


standing and possibly to a practical solu- 
tion of some of the economic problems 
facing the nations of the world. 


HE chief reason why America has not 

participated more in the confer- 
ences on international finance is that 
American bankers and other financial 
experts frankly did not know the answer 
to many of the problems involved. It 
would have been very easy to take a doc- 
trinaire attitude and to assemble the 
weight of the banking community behind 
well-rounded proposals’ which would 
serve as cure-alls for the present finan- 
cial disturbances which are vexing the 
world. Perhaps it is a sign of growing 
maturity on the part of America that 
we have had the courage to admit that 
we had no bagful of cures ready for all 
the economic ills of humanity. However, 
this attitude of reservation has not come 


/from lack of interest and the bankers 
first hand. Many. small conferences 
have been held in all the leading cities 
of America and hardly a banker has 
gone through a business day without, at 
least, glancing at some document, bear 
ing on the facts or principles of foreign 
trade and finance. 


HIS careful study will be advanced 

a step at the bankers’ convention 
This continuous attention to the difficult 
subject of foreign finance cannot fail to 
lead to the ultimate settlement of the 
differences now involved and the solu 
tions reached are .likely to be much 
sounder because of the patient and al 
most evolutionary process which 
been allowed to take place. In years to 
come it will be manifest that we hav« 
been going through one of the great 
economic crises of world history. In 
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creasing the prosperity and happiness of 
the American people. 

The general sessions of the convention 
will be held in the Grand Ballroom, Com- 
modore Hotel, in the forenoons of to- 
morrow, Wednesday and Thursday, Oct. 
3, 4 and 5. The sessions of the sections 
and divisions of the association will be 
held in the Grand Ballroom this morning 
and tomorrow, Wednesday and Thursday 
afternoons. Morning sessions will be 
called at 9:30 and afternoon sessions at 
2:30. The Executive Council will hold 
its meetings in the East Ballroom of the 
Commodore Hotel, the Finance and Ad- 
ministrative Committees in the Board 
Room on the Mezzanine floor. All other 
committees will meet in the rooms of 
the New York Chapter, American Insti- 
tute of Banking,.15 West Thirty-seventh 
Street. 


HE detailed program of meetings is 
as follows: Monday, Oct. 2, 9:30 to 5: 
Committees, Trust Company Division, 
National Bank Division, State Bank 
Division, and Savings Bank Division; 
Agricultural Commission; Commerce and 
Marine Commission, Economic Policy 
Commission, Public Relations Commis- 
sion, Administrative Committee, Fiftieth 
Anniversary Committee, Finance Com- 
mittee, Insurance Committee, Protective 
Committee, Committee of Five, Commit- 
tee on Membership, Committee on Public 
Education, Committee on State Taxation, 
Committee on Federal Legislation, Com- 
mittee on State Legislation, and Special 
Committee on Taxation. 
The sixteenth annual meeting of the 
Clearing House Section will also be held 


today from 9:30 to 12:30 P. M. in the 
Ballroom, Hotel Commodore. The pro- 
gram is: Invocation, address of the 


President, John R. Washburn; reports of 
officers and committees; address, John 
McHugh, President, Mechanics and 
Metals National Bank, New York; ad- 
dress, L. F. Loree, President, Delaware 
& Hudson Railway, on “ Labor Unions ”; 
open discussion on the Clearing House 
examiner system; election and installa- 
tion of officers. 

On the afternoon of the 6th the an- 
nual meeting of the State Bank Division 
will be held in the Ballroom, Hotel Com- 
modore, at 2 P. M. The program is: 
Address of the President, R. S. Hecht; 
address, “Financing Agriculture,” Eu- 
gene Meyer, Jr., Managing Director of 
the War Finance Corporation; address, 
“ Practical Problems of State Banking,” 
Marshall Cousins, Commissioner of 
Banking of the State of Wisconsin; com- 
mittee reports; open discussion; report 
of the Committee on Resolutions; elec- 
tion and installation of officers. 

In the evening at 7 o’clock there will 
be a dinner of Reserve City Bankers, 
and at 9 P. M. a meeting of the Execu- 
tive Council of the association. 

Tomorrow, Oct. 3, at 9:30 A. M., the 
first general association session will be 
called to order by President Thomas B. 
McAdams. The program is: Invoca- 
tion; address, Thomas W. Lamont; ad- 





dress, President McAdams; reports, the 
Administrative Committee and Executive 
Council, the American Institute of Bank- 
ing, Retiring President Robert B. Lecke; 
the State Secretaries, Andrew Smith, 
President State Secretaries; the Clearing 


President State Bank Division; address, 
“ Public Health Assets,” Dr. George E 
Vincent; appointment of Resolutions 
Committee. In the afternoon at 2:30 the 
Savings Bank Division and the State 
Secretaries Section meet, and at 5 the 





convention will 


vigor.” 


people. 


The Bankers’ Convention 


Regarding the plans, Thomas B. McAdams, Pres- 
ident of the Association, has this to say: 

“ Fundamentally, we are in a sound financial po- 
sition and can look forward to increasing prosperity 
in commerce and industry, provided carelessness 
and selfishness are not allowed to undermine the 
stability of our citizenship. 

‘Two outstanding problems perplex us—indus- 
trial controversy and unrest at home; and interna- 
tional financial difficulties abroad. 
of these questions the banker has a distinct com 
munity position and obligation as counselor and ad- 
viser to the millions of people who have confidence 
in his judgment, integrity and patriotism. To these 
problems the American 
address itself with 

This great financial congress should bring the 
bankers of America closer to the answer as to what 
they can do to help most effectively in promoting 
domestic as well as world prosperity. 
conference every banker has his own part. 

Every indication points to this being the largest 
convention in the history of the association. 
hoped to make it the most potential for broadening 
the influence of the American bankers and increas- 
ing the prosperity and happiness of the American 
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Monday: 
Tuesday: 
Address: 
Address: 
Wednesday 





General Sessions of the Convention will be held in the 
Grand Ballroom, Commodore Hotel. 


Morning sessions at 9:30 A.M. and Afternoon sessions at 2.30 P.M. 


Meeting of the General Committees. 

First General Association Session at 9:30 A. M. 
Thomas W. Lamont. 

President McAdams. 

General Association Session at $:30 A. M. 
Governor Henry J. Alten of Kansas. 
Final General Session at 9:30 A. M. 


Address: 
Thursday: 

Reports of Committees. 
Friday: Boat Trip to West Point. 


Executive Council will meet aboard boat, 11 A. M. 








Houses, John R. Washburn, President, 
Clearing House Section; the Trust Com- 
panies, J. A. House, President, Trust 
Company Division; the Savings Banks, 
Raymond R. Frazier, President, Savings 
Bank Division; the National Banks, John 
G. Lonsdale, President, National Bank 
Division; the State Banks, R. S. Hecht, 














Bonds 





Sinclair 
Pipe Line Company 


Twenty Year Sinkin 
5% Gold Bonds 
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Association’s Nominating Committee. In 
the evening there is a theatre party. 


Wednesday, Oct. 4, the program of the, 


general session which opens at 9:30 
A. M., is as follows: Address, Governor 
Henry J. Allen of Kansas, on the “ Re- 
sponsibility of the Government for In- 
dustrial Justice and the Relation of the 
Federal Reserve System to American 
Business ”; address, “ Reparation and In- 
ternational Debts,” Reginald McKenna; 
report of Nominating Committee; elec- 
tion of officers. 

In the afternoon at 2:30 the National 
Bank Division meets in the main Ball- 
room, Commodore Hotel, the program 
being as follows: Remarks by President 
John G. Lonsdale; appointment of Com- 
mittees on Resolutions and Nominations; 
address, James S. Alexander, President, 
National Bank of Commerce, New York; 
address, “Some Problems for Thinking 
Men to Think About,” Frank A. Munsey, 
New York; reports of committees; elec- 
tion of officers. 

In the evening at 6:30 there is a din- 
ner of incoming American Bankers As- 
sociation State Vice President, Presi- 
dents and Secretaries of State Bankers’ 
Associations; at 8 a theatre party for 
ladies, and at 8:30 a smoker for men. 

Thursday, Oct. 5, the final general 
session opens at 9:30 A. M., the pro- 
gram being: Reports, the Committee of 
Five, Charles deB. Claiborne, Chairman; 


Insurance Committee, Oscar G. Foreman, 
Chairman; Committee on State Taxation, 
Ernest J. Perry, Chairman; Committee 
on State Legislation, Craig B. Hazle- 
wood, Chairman; Committee on Federal 
Legislation, A. E. Adams, Chairman; 
Committee on Public Education, John H. 
Puelicher, Chairman; Public Relations 
Commission, Francis H. Sisson, Chair- 
man; Agricultural Commission, Joseph 
Hirsch, Chairman; Economic Policy Com- 
mission, M. A. Traylor, Chairman; Com- 
merce and Marine Commission, Fred I. 
Kent, Chairman; Resolutions Committee; 
installation of officers. 

In the afternoon at 2:30 the Trust 
Company Division meets; at 6:30 there 
is a dinner of the American Institute of 
Banking, and at 9:30 the American 
Bankers’ Association grand ball. 

Friday; Oct. 6, the closing day, comes 
the boat trip to West Point, where the 
cadets give a special parade. At 1i 
A. M. the Executive Council will meet 
aboard boat, and in the afternoon at 4 
the Administrative Committee meets on 
the’ boat. At 7 P. M. comes the golf 
dinner. 


IHE work of preparing plans for the 

entertainment of delegates to the 
convention has been in the hands of a 
committee of one hundred bankers 
headed by Seward Prosser, President of 
the Bankers Trust Company. Walter E. 
Frew, President of the Corn Exchange 
Bank, has served as Chairman of the 
Executive Committee, which consists of 
James S. Alexander, President, National 
Bank of Commerce; Stephen Baker, 
President, Bank of Manhattan Company; 
Mortimer N. Buckner, Chairman, New 
York Trust Company; Henry J. Cochran, 
Vice-President, Bankers Trust Company; 
Harvey D. Gibson, President, New York 
Trust Company; Percy H. Johnston, 
President, Chemical National Bank; 
Thomas W. Lamont of J. P. Morgan & 
Co.; Gates W. McGarrah, Chairman, 
Mechanics and Metals National Bank; 
Charles E. Mitchell, President, National 
City Bank; Mrs. Dwight W. Morrow; 
Lewis E. Pierson, Chairman, Irving Na- 
tional Bank; William C. Potter, Presi- 
dent, Guaranty Trust Company; Jackson 
E. Reynolds, President, First National 
Bank of New York; Albert H. Wiggin, 
President, Chase National Bank; William 
Woodward, President, Hanover National 
Bank; Guy Emerson, Vice-President, Na- 
tional Bank of Commerce. 

The real burden of the work of mak- 
ing plans and attending to all details 
in connection with the convention has 
fallen upon Mr. Emerson. Only a per- 
son who has actually had experience in 
working out the details for a convention 
which attracts thousands of men and 
women to New York from all parts of 
the United States, can appreciate the 
tremendous amount of detail that such 
a convention produces. The Committee 
of One Hundred leaned heavily upon Mr. 
Emerson and has not found him wanting. 
Much of the credit for the success of 
what undoubtedly will be the greatest 
business conference of its kind ever held 
in America must go to Mr. Emerson. 








To the Point. 


The news and articles of 


Che 


American Banker 


always have that quality 


Mr. H. C.* Burke, Jr., Director of 
Public Relations of the Continental 
National Bank of Fort Worth, Texas, 
writes: “I am a very enthusiastic reader 
of The American Banker. It is pub- 
lished with sufficient frequency that the 
news and informaiton is always ‘hot.’ 
Your data are meaty, and a busy man 
can get a complete survey of the general 
banking and economic conditions, changes 
and movements in a minimum time.’’ 
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Banking Cooperation in the Protection of Investors 





VERNMENT of- 
ficials, bankers, 
business men’s as- 
sociations and 
banking and brok- 
erage associations 
have been deeply 
concerned over the 
spread of the sale 
of fraudulent se- 
curities and other forms of financial 
swindling which followed in the wake of 
the war loan drives. The evil conse- 
quences of financial frauds are too ob- 
vious to require more than passing ref- 
erence. The savings of the wage-earner 
and salaried man are frequently made 
at the cost of rigorous economies prac- 
tised by himself and his family, amount- 
ing in many instances to the denial of 
the bare comforts of existence. When 
such savings, representing years of hard- 
ships and self-denial, are snapped up in 
an instant by the plausible stock swindler 
or the bucket-shopper masquerading as 
a reputable broker, the reaction on the 
individual is easily imagined. He sees 
the savings of years swept away in an 
instant and is discouraged from further 
thrift. In addition to that, his economic 
inexperience does not permit him to see 
that the direct cause of his loss is his 
own ignorance and he is inclined to place 
the blame elsewhere, either upon a myth- 
ical Wall Street or upon the Govern- 
ment which, he feels, should have pro- 
tected him in some way from the thief 
who has stolen his savings. 

The problem is a social problem and 
a serious social problem at that. It is 
a large factor in the widespread unrest 
and distrust and resentment against es- 
tablished American institutions. In af- 
dition to these, it is also a grave eco- 
nomic problem inasmuch as hundreds of 
millions of dollars of public moneys 
stolen annually are, the greater part, 
diverted from productive and economic 
uses to be wasted in the profligate hands 
of the financial faker. 

After years of investigation and study, 
the New York Stock Exchange, assisted 
by several other leading groups in the 
financial district of New York, have con- 
cluded that if the swindling evil is to 
be met successfully, it can be done only 
through: the co-operation of the banks 
throughout the country, the leading 
newspapers, reputable advertising inter- 
ests, and the leading security markets. 
The co-operation of the country banks 
need not be in any close formal organ- 
ization, but can be exercised through a 
uniform community service. 

The individual most in need of pro- 
tection is not the city dweller who lives 
close to sources of financial information, 
who can write to his metropolitan news- 
paper for information in regard to this 
or that security, or with respect to the 
standing of any particular salesman who 
approaches him with some attractive 
proposition. The victim of the stock 
swindler whose defrauding constitutes a 
real national menace is the coimtry man, 
the small town dweller, the man whose 
name is legion, and who is found 


. throughout the villages and hamlets of 


the country. It is to this type of citizen 
that the handsomely gotten-up literature 
of the high pressure stock selling organ- 
ization appeals with the voice of author- 
ity coming from the financial centres. 
And it is to him also that the door-to- 
door stock salesman presents his schemes 
backed by the linen collar, fine clothes 
and outward evidences of prosperity. 
The “ opportunity of a lifetime” is pre- 
sented to the country man, who knows 
nothing more of finance than he has 
learned from the extravagant promises 
of company prospectuses, and the cheap 
fiction stories of the enormous fortunes 
made in Wall Street. 

It is to such persons as these, who 
contribute the greater part of the mil- 
lions upon millions that are stolen by 
the stock swindler, that the country 
hanks can be of the greatest possible 


By Jason Westerfield 


Secretary to Committee on Library, New York Stock Exchange 


service. It is in this field that they can 
offer a real and practical co-operation in 
meeting the stock swindling evil. There 
is evidence that the country bankers are 
coming more and more to recognize their 
broadening obligation to their commun- 
ity. In many instances the country 
banker has taken the position that he has 
a civic duty outside of his purely busi- 
ness relations with his depositors, and 
that duty is to act as the willing finan- 
cial adviser to those in his community 
who are in need of such advice. If this 
should in time become the general atti- 
tude of the country banker, the stock 
swindling problem would be in a fair 
way to final solution. The relations of 
the country bank with its depositors and 
with the people in its community are 
peculiar and distinctive from the purely 
formal and perfunctory relation that is 
apt to exist between bankers and deposi- 
tors in the large cities. The former has 
a close personal aspect, so that but lit- 
tle encouragement will be needed on the 
part of the banker to establish the rela- 
tion of financial adviser. It is unfor- 
tunate that this relation does*not exist 
between the city bank and its depositors, 
as then the city bank might be able to 
take a leaf out of the country bank’s 
book as to the giving of character ref- 
erences of depositors. 


HE more intimate relation between 

city bankers and depositors would 
make it more difficult for the bucket- 
shop proprietor to thrive and prosper on 
the character references from prominent 
banks which he is able to exhibit in cer- 
tification of his right to the confidence 
of his prospects. If many of our proud 
metropolitan banks could visualize their 
letters of endorsement lying in the office 
wreckage of defunct bucket-shoppers, 
they would realize that a bank balance 
is not always an indication of morality. 

It would be a very simple matter for 
the country banker to suggest to his 
depositors that they consult him or some 
officer in the bank in all matters of in- 
vestment. This has already been done 
by one of our leading New York City 
banks through an engraved notice to all 
of its customers that it had established 
a separate department for the sole pur- 
pose of answering investment queries of 
its depositors. Of course the establish- 
ment of a central department is out of 
the question for a small bank. This, 
however, would be unnecessary, as the 
limited inquiries of a thinly settled com- 
munity would not overtax the officer or 
officers of a bank. 

The country banker could indeed, and 
to good advantage, go a step further 
and let it be known in his community 
that his advice was at the disposal of 
his town’s people whether they were de- 
positors or not. By such action he not 
only would save many of the community, 
but make friends and customers for him- 
self, 

There is another reason that should 
recommend this course to the country 
banker. It is good business. In in- 
stances where it has been tried the bene- 
fits have been positive; banking stabil- 
ity has been improved, and deposits have 
increased. That bank whose customers 
can apply for a loan secured by sound 
investment securities is in a very much 
better position than the bank whose cus- 
tomers have nothing better than their 
personal note to offer. 

Fortunately, help is at hand for the 
banker who would be helpful to unin- 
formed investors. An effective effort is 
being made by business men and bankers 
of the larger centres to do work of this 
kind through proper organization. The 
best of this effort is being carried on 
by Better Business Bureaus in thirty- 
seven principal cities, all affiliated na- 
tionally with the National Vigilance 


Committee of the Associated Advertising 
Clubs of the World. This movement is 
a practical, result-getting accomplish- 
ment, initiated by the organized adver- 
tising forces of this country and turned 
over by them—in an operation sense— 
to the whole business community. These 
bureaus, which function in the merchan- 
dise as well as the irivestment field, are 
supported financially and morally by 
representative firms in their communi 
ties. They serve not only as clearing 
houses of information in their own city 
and neighboring territory, but they go 
into action on facts gained by their own 
investigations and remedy wrong prac- 
tices by moral suasion or, as a last re- 
sort, by publicity or prosecution. Each 
of these bureaus is the centre of a con- 
siderable zone of influence which it 
serves in preventive and protettive ways. 
By establishing a working alliance with 
the nearest of these bureaus, a small 
community bank could avail itself of the 
service the bureau can render, not only 
by facts gathered in its own territory, 
but by those to be gained by setting in 
motion machinery of investigation which 
will function in almost any section of the 
United States. For example, inquiries 
and complaints received in the last six 
months by the National Vigilance Com 
mittee from its affiliated Better Business 
Bureaus has promptéd the national body 
to send its investigators into Texas on a 
number of oil promotions, And similar 
requests from several local bureaus have 
led the committee to make a full investi- 
gation of the 3 and 4 per cent. loan com- 
panies, commonly known as Housing 
Trusts. 

There is food for bankers’ thought in 
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An Examination of Opposition to Branch Banking 


j ROBABLY no other 
topic before the 
American’ Bankers 
Association at its 
annual meeting be- 
} ginning in New 
York today will at- 
tract quite so much 
comment or be 
fraught with such 
fundamental importance as the debate 
scheduled on the question “ Are the na- 
tional banks to be prevented from estab- 
lishing branches within their home cities 
where this privilege is exercised by State 
banks?” The question of the extension 
of branch banking has been precipitated 
within the last year in several ways. 
The State Bank Section of the American 
Bankers Association, at Los Angeles, 
voted unanimously to go on record as 
absolutely opposed to branch banking. 
Similar sweeping resolutions have been 
passed within the year by State and local 
bankers’ associations, for instance, of 
New Jersey and of Chicago and Cook 
County. 

National banks without branches in 
the home city cannot meet the competi- 
tion of the State banks with branches. 
This fact appears true in every section 
where branch banking is developing but 
particularly true in California, where 
branch banking has reached its greatest 
development. In California, as has been 
pointed out by the Controller of the 
Currency, the net gain of assets by State 
banks by conversions, in the fiscal year 
1920-21, of national banks to State banks 
was $55,500,000. The national banks 
are converting to State banks not in 
order to have branches, but to become 
branches, and they can still enjoy mem- 
bership in the Federal Reserve System 
inasmuch as the parent bank with its 
branches is eligible for admission. Of 
the half billion total deposits in the 
banks of California, at the present time, 
only $165,000,000 are found in national 
banks, and the fraction is fast becoming 
smaller. The competition of the sys- 
tems of State and national banks has 
long caused trouble; it has now reached 
another crisis and, unless competition is 
equalized between them and unless the 
development of branches by the State 
banks is limited, it seems that the na- 
tional banks are doomed. This consti- 
tutes not only a threat to the national 
bank system, but also to the Federal Re- 
serve System, for the national banks con- 
stitute the backbone of the latter sys- 
tem, being compelled to become members, 
whereas the State banks are voluntary 
members and, at the present time, out 
of the 22,000 State institutions only 1,650 
are in the Federal Reserve System. It 
is highly desirable to co-ordinate, to cen- 
tralize, to unify and stabilize the bank- 
ing power of our country and, at the 
present time the development of branch 
banking in certain States is defeating 
this end. 

The National Bank Section of the 
American Bankers Association at the 
Los Angeles convention resolved to re- 
quest Congress to amend the National 
Bank act so as to permit national banks 
to maintain and operate branches within 
the corporate limits of the city in which 
the head office of such national bank is 
located but in such States only as permit 
State chartered institutions to have 
branches. Effort was made with the 
last Congress to obtain legislation to this 
end but it failed. In the face of the 
opposition of the State bankers and the 
inactivity of Congress, and, with an evi- 
dent desire to save the national banks, 
Controller of the Currency Crissinger, 
contrary to the interpretations given by 
all his predecessors, recently interpreted 
the National Bank law so as to permit 
ational banks to establish branches in 
their home cities where a State law per- 
mits State banks to do so. 

; At the present time there are before 
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Congress two bills; first, the Dyer bill 
which would deny to the national banks 
the right to own and operate domestic 
branches of any kind and would compel 
the national banks to discontinue those 
they are now already operating; and 
secondly, the McFadden bill, which would 
permit national banks to operate 
branches on an equal basis in any State 
where State banks or trust companies 
are authorized to open and operate 
branches. 

The proper procedure at the present 
time is to equalize competition between 
national banks and State banks where 
State laws have given State institutions 
power to establish branches. Congress 
should also amend and clarify the Na- 
tional Bank law upon the point in which 
Mr. Crissinger’s interpretation differs 
from that of his predecessors. The 
State bankers’ associations should try to 
remove the legislation in their respective 
States which gives State banks an ad- 
vantage over nationals or else should try 
to make it uniform as among the 
States, and should be willing to permit 
national banks to enjoy the same privi- 
leges as they; and finally, Congress 
should make it possible for national 
banks to acquire branches directly and 
with ease and not require the present 
roundabout methods of evading the law 
in acquiring branches, For instance, at 
the present time a State bank with 
branches may convert to a national bank 
and retain its branches or may consoli- 
date with a national bank and the na- 
tional retain these branches. A _ still 
more common method is for the officers 
or stockholders of a national bank to 
organize a closely affiliated State bank 
or trust company whose purpose will be 
to establish and operate branches. These 
roundabout methods are not only awk- 
ward and expensive but cannot be em- 
ployed by all the banks, and the limited 
opportunity works unfairly and undemo- 
cratically as among the nationals them- 
selves. 


T seems proper, in the light of the 

prominence which the question enjoys 
at present, to examine closely the op- 
position to branch banking. In the 
first place, it must be noted that the 
Federal Reserve banks are permitted to 
have branches within their respective 
districts and abroad. Also the Federal 
foreign banking corporations (or Edge 
corporations, as they are _ popularly 
called) may have domestic and foreign 
branches. Furthermore, national banks 
of certain size of capitalization are per- 
mitted to own and operate branches of 
their own and smaller national banks 
through stock ownership may co-opera- 
tively own foreign branches. In several 
States State banks are permitted to own 
and operate foreign branches. The ques- 
tion, therefore, of branch banking is not 
new, for it has become an accepted part 
of our policy to allow branches of the 
kinds named, and the present debate in 
the American Bankers Association per- 
tains particularly to branch banking 
within the parent city or a metropolitan 
area or throughout the State. The 
arguments pro and con on the question 
of branch banks cannot apply to all 
these various kinds of branches, nor with 
equal force as among those to which 
they do apply. Sweeping universal 
resolutions, therefore, against branch 
banking, such as were passed by the 
State Bank Section of the American 
Bankers Association, are very faulty in- 
asmuch as they do not make proper 
distinctions and lay proper emphasis. 

An examination of the objections to 
branch banking as commonly presented 
by the orators at bankers’ associations 
and in bank periodicals, show too great 
a propensity toward the demagogic. 


Westerfield 


They are filled with appeals to local 
pride, sentiments and prejudice, with ap- 
peals to the small town as: against the 
large city, to the small bank as against 
the large bank, and to the general public 
against the money power of Wall Street. 
The orators are vociferous in declaiming 
the grand development of the United 
States under the independent banking 
system and minimizing the rate of de- 
velopment of Canada, England and 
France under branch banking. The 
argumentation also tends to emphasize 
the selfish interest and almost ignores 
the public interest. In most cases the 
arguments run counter to the accepted 
tenets of political economy and, too 
often, the orator or writer assumes and 
posits as true, things which are not 
proven and cannot be proven. Let us 
take up some of these objections and 
analyze them. 


N the first place, it is contended that 

branch banking will drain capital away 
from the small town toward the big city 
and that local capitalists and local devel- 
opments will therefore suffer. One 
orator prophesied, for instance, that 
Waukesha, Wis., would, in twenty years, 
lose $1,500,000 and Denver $1,250,000. 
This draining of capital would take three 
forms. First, in the form of taxes; 
these are now paid by the local bank to 
the loca! community and the local rev- 
enue would probably be reduced if a 
branch bank took the place of a local 
bank, since most of the taxes would then 
be paid in the big city where the parent 
bank was located. It is apparent that 
this argument does not apply to branch 
banks within the parent bank city. It 
also seems to assume that banks exist 
for the purpose of paying taxes; but 
this is no more true than that a locomo- 
tive is made in order to burn coal; the 
purpose of the locomotive is the drawing 
of trains and the burning of coal is 
simply a necessary evil. Anyway, a 
State could pass legislation for the re- 
distribution of taxes among the towns 
wherein branch banks are located. 

In the second place, capital is sup- 
posed to be drained away to the parent 
city for loans, away from loca] investors 
and entrepreneurs. Any thinking in- 
dividual must concede that an institu- 
tion which will increase the mobility of 
capital is, other things being equal, eco- 
nomic and desirable, inasmuch as it 
equalizes economic opportunity, 
capital to its best uses as evidenced by 
the ability of borrowers to pay for it. 
If the local borrower is hurt the local 
lender is benefited by the same amount. 
This too commonly accepted doctrine 
that a local community should enjoy a 
monopoly of local capital is fallacious 
and should not be appealed to against 
the deevlopment of branch banking. 
Moreover, banking capital is now being 
carried away from the local banks, and 
increasingly so, as the practice of note 
brokerage, rediscounting and _ inter-re- 
gional borrowing develops. Undoubtedly 
if branch banking becomes common, some 
branches will be seasonally debtors and 
seasonally creditors, and it may be that 
others will be debtors or creditors for 
years at a stretch. 

In the third place, it is argued that 
capital would be drained from the local 
community in the form of profits which 
now accrue to the stockholders of the 
local bank and in the future would go to 
the stockholders of the distant parent 
bank. It seems probable that, when 
local banks are taken over and made 
into branches of distant banks, the 
transaction will be carried out by an 
exchange of stocks of the parent bank 
for those of the local bank and that, 
therefore, if the parent and branch bank 
is more profitable than the local inde- 


puts 


pendent bank, more capital will flow té 
the small town than would otherwise be 
kept there. But whether it works this 
way or not, there is no more argument 
against investing in the shares of dis- 
tant banks than in the shares of the 


* United States Steel or United States 


Rubber or any other distant corporation. 

Another argument against branch 
banking is an appeal to local pride and 
sentiment and to local prejudice against 
the foreign control and direction of a 
bank within a town. It is contended 
that the local banks have a close per- 
sonal interest in the community and 
tend to foster local development; that 
this interest may be lost through branch 
banking, the local needs being sacrificed 
to the demands of enterprise fostered by 
the parent bank. The argument ag- 
grandizes the local town, however un- 
economic such bias may be for the coun- 
try as a whole. Again this argument 
does not apply to branch banks within 
the parent city. Although the manager 
of a branch bank would probably not be 
a permanent resident of the town he 
would be ambitious to rise and his pro- 
motion would depend upon his making 
good with the people of the town, and 
the surest step to such favor would be 
for him to take an active interest in 
promoting that town. The local clerical 
force and junior officers and the local 
stockholders and possibly a local ad- 
visory committee would still have local 
pride and interests and, if a local bank 
be made into a branch, it is probable 
that, for a time at least, the local banker 
would be retained as local manager. In 
summary, therefore, it does not seem 
that this appeal to local pride and senti- 
ment should avail much against branch 
banking. 


NOTHER very important objection 

to branch banking is the spectre of 
the concentration of money power in the 
hands of a few banks in the big cities, 
at great distances, and even in control- 
ling the Federal Reserve. The oppo- 
nents of branch banking see the end of 
independent local banks inasmuch as 
local banks cannot successfully compete 
against a branch-banking system. It is 
argued that this concentration is un- 
democratic and un-American and monop- 
olistic, and that local independent banks 
are more consonant with American life 
and ideals. 

This argument applies with but little 
force to branch banking within the 
parent bank city. Although larger 
banking units must arise, monopoly need 
not follow. It has not followed in Can- 
ada or England, where there are still 
many banks with stocks widely held, 
and in England, when amalgamation of 
banks with branches in the same town 
has occurred, both branches have gen- 
erally been kept and, therefore, the town 
enjoys the same service as before. 

Undoubtedly the unrestricted permis- 
sion to establish branch banks, not only 
within the parent city or throughout the 
State, but also in other States, would end 


‘84 the elimination of independent local 
“libaniks, for the latter are less economical- 


‘fy managed on the whole. The com- 
‘petition of branch and local independent 
banks will have the same effect upon the 
local banks that chain stores have had 
on local retailers, namely of educating 
them in the methods of running a bank 
in an economic and modern way. The 
opposition to branch banking resembles 
that against chain stores and line eleva- 
tors, but it is uneconomic and fruitless 
to cry out against more efficient, large- 
scale business organizations and con- 
demn them on the ground that they are 
undemocratic and un-American, for it is 
part of Americanism and democracy to 
let individuals within reason develop 
their business units as they see fit. 

The development of branch banking 
will ultimately make unnecessary the 
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Pending 


T must have been reassur- 
ing to American “ liberty 
lovers” to find that the 
machinations of the tyran- 
nical Daugherty and 
“his” Judge Wilkerson, 
aimed at the suppression 
of all constitutional rights 
worth having, somehow 
failed to lay their blight 
én the mass meetings of protest com- 
manded to assemble yesterday by the 
Executive Council of the American Fed- 
eration of Labor. 

Alarming enough in terms was the 
summons of the council. All organized 
labor and sympathizing freedom-loving 
citizens were to protest against the Chi- 
cago injunction as “a most flagrant vio- 
lation of the Constitution of the United 
States and of the laws enacted by our 
Congress.” “No one, apparently,” de- 
clared the Council, “is free from its 
sweeping provisions. It prohibits the 
freedom of speech, the freedom of press, 
and the right of the people peaceably 
to assemble to discuss their grievances.” 

Yet how bold was the council! “ Damn 
the torpedoes!” was their motto. Let 
the protestants assemble in defiance of 
Daugherty. Let them speak freely. 
Let them adopt “appropriate” resolu- 
tions and forward these to the head- 
quarters of the Federation of Labor in 
Washington. Liberty was dead but, 
thank heaven, the United States mails 
would still deliver anything enclosed in 
a plain, sealed envelope—mainly, it must 
be confessed with pain, because the 
heroic patriots of the shop crafts had 
miscalculated in their purpose to stop 
the mails. But if we go on we shall 
see the joke. And nothing is more ab- 
horrent to the genius of labor leadership 
than a sense of humor. Let us there- 
fore be as solemn as Mr. Gompers him- 
self. 

In the interval between 
meetings of the liberty lovers who want 
liberty to starve the country until they 
get what else they want, and the trial 
of the temporary injunction against them 
before the Circuit Court of Appeals in 
Chicago, there may be a time of com- 
parative quiet in which the ordinary 
American who merely earns his living 
can consider thoughtfully a few perti- 
nent facts in the case. 

Most striking among these is the fact 
that the shopmen’s strike was the first 
actually nation-wide railroad strike to 
occur in this country. It was a desper- 
ate attempt by the Federation of Labor 
to perpetuate a national labor monopoly 
unwisely created by the Railroad Ad- 
ministration. The train service brother- 
hoods drew back from their proposed na- 
tional strike last October. They were 
the actual producers of the transporta- 
tion necessary to the country’s existence, 
and the threat to the safety of the coun- 
try in a strike by all of them was so 
menacing—the anger of the people was 
so sudden and bitter—that they dared 
not attempt it. Also, the duty of the 
national Government to prevent and pun- 
ish such an attack upon the public was 
too clear and imperative to be missed; 
and its determination to act vigorously 
was adequately, if quietly, communi- 
cated to the brotherhood leaders. Why 
were not the shopmen controlled by this 
precedent ? 

One leading reason was that they 
hoped to succeed by frightening the pub- 
@ic before they had had time actually .to 
hurt it. The repair work done by the 
shopmen must be done some time, if en- 
gines and cars are to be kept in running 
order; but the shopmen do not actually 
produce transportation, and their ab- 
stention from repair work could not im- 
mediately suspend transportation. Both 
the general public and the Government 
knew this and, in the consciousness that 
the immediate peril was not great, both 
the public and the Government over- 
looked, for a time, the exceeding gravity 
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than its utmost possibilities. 
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But the logical and inevitable result of carrying out the 
labor theory involved in the shopmen’s strike would be the 
establishment of a dictatorship by physical coercion, the 
direction of which would necessarily be lodged in the hands 
of a comparatively small number of labor leaders. 
it might be intermittent in the early stages of its develop- 
ment; but it would be fatuous to think that an instrument 
of such gigantic possibilities would escape being made the 
tool of the least scrupulous and that it would be used to less 
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of the precedent involved and the need 
of dealing with the demonstration as 
promptly and drastically as with the 
train services’ proposed strike last year. 

The remoter ultimate policies which 
success of the strike would have ad- 
vanced, even though those policies may 
not have been wholly clear to all the 
labor leaders concerned, can be best un- 
derstood by trying to look at the matter 
from the point of view of the Federation 
of Labor, with an attempt to see what 
the labor leaders, from their point of 
view, ought to be-trying to accomplish. 
If Mr. Gompers has not to our perfectly 
clear recollection declared these logical 
purposes, our memories of the sprightly 
and acute William Z. Foster may serve 
to supply the deficiency. 

First of all, organized labor has an 
absolute right to wage “ economic ” war 
against any and every employer, without 
regard to what happens to any one else 
in the course of the struggle. Mr. Gom- 
pers has admitted that in the course of 
such contests there might occur what he 
called “apparent ” hardships to individ- 
uals, even to the public. But he has in- 
sisted that legislatures and courts must 
keep their hands off of these activities 
of organized labor. He has never ad- 
mitted that organized labor owed any 
other obligation to the public than to do 
as it, labor, pleased. If this resulted in 
“apparent ” hardships to others, relief 
need not be hoped for until labor, of its 
own will, chose to manage things differ- 
ently—and he held out no definite pros- 
pect that such a change would ever take 


place. 


ECOND, organized labor has a right 

to picket where there is a strike, 
and to “persuade” other workmen not 
to defeat the strike by taking the places 
of the strikers. Most labor leaders, most 
of the time, formally discountenance 
intimidation and battery as a means 
of “persuasion.” But in their hearts 
they know, as every other person knows, 
that men on strike are in general going 
to make their strike a success by every 
means necessary, unless they are pre- 
vented. And this means violence. The 
fact is not especially a vice of labor 
leaders—it is an expression of crude 
human nature when face to face with 
a problem for which it sees no other 
adequate solution. It is substantially 
the crime of mishandling other men and 
of forcibly or by intimidation curtailing 
the freedom of action of other men 
without warrant of law. This is why the 
law steps in to prevent violence and 
control picketing. And this is also why 
“labor ” denounces the interference of 
the courts. The shop strike leaders en- 
couraged and relied upon such violence 
and coercion. Judge Wilkerson’s de- 
cision quotes a circular from the Chi- 
cago headquarters, dated late in August, 
in which this policy is expressed and 
urged beyond all possibility of mistak- 
ing; and the Judge notes pointedly that 
not one of the strike leaders denied the 
Attorney General’s charges that they 
had advised and fostered violence. 

These two alleged prerogatives of 


organized labor were at stake under the 
adverse decisions of the Labor Board. 


The broad “ rights ” of labor to get what 
it could by any means that would work 
were challenged by the Government’s 
assertion that labor (on the railroads) 
should be controlled by the board, and 
not by its own free will. From the point 
of view of orthodox labor union theory, 
Mr. Gompers has been right in denounc- 
ing such control. If it could not be 
broken, “ labor ” would be subject to the 
law—and Mr. Gompers would (theoreti- 
cally) die first! 


bes immediate danger that threatened 
the shop craft leaders was that their 
national organization would go to pieces 
if control by the Labor Board were ac- 
cepted in place of control by strikes. 
If the leaders couldn’t get more money 
for their men when the board had re- 
fused it, how could they hold their men? 
Immediate self-preservation of the na- 
tional organization was therefore at 
stake. A_ successful national strike 
would establish the superiority of that 
organization to the law. Submission to 
the board, on the contrary, would prob- 
ably begin its disintegration. The pros- 
pect was a dismal one when the leaders 
considered'in April whether to take a 
strike vote. Nearly a third of their men 
were out of work owing to forced lay- 
offs by the money-pinched railroads. It 
was admittedly impossible to finance a 
national strike with relief funds. But 
the chance had to be taken. And now 
Mr. Jewell is picking up the fragments. 

A remoter objective cannot have been 
absent from the minds of the labor lead- 
ers, and should not escape the attention 
and understanding of the public. There 
was, potentially, much more to the shop- 
men’s strike than higher wages and more 
favorable rules; and even the preserva- 
tion of the national organization was 
not, merely in and for itself, the greatest 
thing at stake. 

This greatest thing, which the higher 
leaders cannot have overlooked, was the 
establishment of the power of the Fed- 
eration of Labor to suspend interstate 
traffic in order that it might use that 
weapon to force a victory for a strike 
by any of its crafts in private employ- 
ment as well as on the railroads. From 
their professed view of the rights of 
organized labor, the Federation leaders 
ought to plan and intend this final de- 
velopment. Foster, in his singularly 
acute and able history of the steel 
strike, argued this proposition with great 
force and clarity. If only the train 
brotherhoods would back up the steel 
strikers by refusing to haul steel or 
coal—presto!—the strike would be won 
in a twinkling. Truly so. All the Fed- 
eration lacks of being able to coerce the 
country in whole or in any of its parts 
is the power to withhold transportation 
until its demands have been met. This 
instrument would settle a shoe strike in 
Massachusetts, a packers’ strike in Chi- 
cago, a steel strike in Pennsylvania, a 
coal strike all over the country. This 
was one aspect of the ultimate and su- 
preme issue in the shopmen’s strike. The 
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Fluctuations in Values Essential to Commerce 


FEW days ago the 
German mark fell 
to 2,000 for a 
dollar. In many 
cities there was a 
rush for the stores 
and averitable 
buying panic by 
thousands trying to 
lay in supplies be- 
fore the marking up of prices could 
follow the downward trend of the mark. 
On the other hand those who were in 
possession of American money found it 
difficult to eat what half a dollar would 
buy in the most expensive restaurants. 
Thus goods and dollars were rising in 
price while the currency of the country 
was falling. Regarded superficially such 
phenomena suggest problems for 
students of values and currency and, 
with this academic result, the matter 
might end if its practical side were not 
fraught with such sinister significance. 

At the same moment prices were 
falling in terms of one currency and 
rising in terms of another currency. With 
each passing hour the dollar procured 
more and the mark less. Ten years ago 
when, roughly estimated, a dollar would 
buy the same as four marks, changes in 
prices of commodities would have oper- 
ated equally on both currencies. Had 
food become so cheap that one could not 
comfortably consume what could be 
bought for half a dollar, then equally one 
also would not have been able to 
assimilate what could have been bought 
for two marks. We know that the war 
has intervened but it is difficult to 
realize why the war should have 
changed economic conditions in such a 
remarkable manner. It may be suggested 
that the war was not the direct cause 
of the change but that would not alter 
the nature of the problem. It is a 
change that is obvious to every one. 

From an economic standpoint ~what 
matters is how the change has come 
about. That is more important than fix- 
ing the responsibility for it. When we 
pursue the investigation we shall be sur- 
prised to find that what has just hap- 
pened in Germany is happening all the 
time everywhere and must necessarily 
have been happening since the first day 
on which two individuals engaged in ex- 
changing currency for commodities. 
There is nothing new in the facts of the 
phenomena. The faets are always with 
us and it is questionable whether their 
avoidance is humanly possible. The dif- 
ference from yesterday is that the facts 
are operating more violently. Of course 
there are people who imagine that a 
legislative enactment or the League of 
Nations could put an end to such things. 
Unfortunately such people are very num- 
erous and will continue to use their mass 
power at the polls and elsewhere to pro- 
mote attempts in the direction that ap- 
peals to them as a remedy for all diffi- 
culties. Any hope for humanity lies in 
eliminating these people from any share 
in political power or in educating them 
out of their mischievous belief. 

Until they suddenly became practical 
questions, the consideration of these 
matters was left to what were known 
as students of the “ dismal science.”’ The 
form in which the phenomena appeared 
was so ephemeral and the practical 
effects were so slight that it seemed 
waste of time to devote any thought to 
the affair. It was regarded as a purely 
academic matter. The price of a com- 
modity was raised’ or lowered a cent and 
the change simply furnished material for 
some passing comment, some pleasantry 
to spice the transactions of buying or 
selling. Those who dealt in very large 
quantities occasionally amused an audi- 
ence by showing the great gain or loss 
which the the change involved when such 
very large quantities were handled. 
Every day life was not appreciably 
affected. Yet, today, there has been no 
change in facts, merely a change in de- 
gree, but that change has sufficed to re- 
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Laymen reflecting on these matters for the first time 
frequently ask why prices could not be so regulated as to 
make it possible always to exchange a given value of cur- 
rency for a given quantity of goods. Belief in this possibil- 
ity accounts for the popularity of the suggestion of Pro- 
fessor Irving Fisher who, strangely enough for a recognized 
economist, seriously proposes automatically to adjust the 
standard to every fluctuation in price, a process equivalent 
to altering the weight to fit the goods so that what is on the 
scale will always be found to be correct. In the light of the 
considerations set forth in part of this article it must be 
obvious that such a proceeding would practically deadlock 
trade as we know it. The arrangement would delight the 
heart of the socialist whose science aims at that very result. 
In fact, Professor Fisher’s conception is the most scientific- 
ally socialistic proposal ever propounded. 
tively put an end to the basic principle of trade and com- 
merce under twentieth century conditions. 
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move the matter from the academic 
arena and make it intensely practical. 
Instead of a fluctuation of 1 per cent. 
in a week or longer, we are witnessing 
fluctuations of 30 per cent. in a day. A 
gentle breeze attracts no attention; a 
typhoon fills one with terror. Yet ‘they 
are both part of and always have been 
parts of the same set of circumstances, 
atmospheric movements due to varia- 
tions of temperature in different locali- 
ties. In this country we are experiencing 
fairly stiff breezes in currency, but in 
Germany they are experiencing currency 
typhoons. In both places, however, the 
cause is the same, variations in pressure 
on currency and goods. 


HE principle of this variation in pur- 

chasing power does not differ from 
what has preceded it. When a pianist’s 
hands diverge instead of moving in the 
same direction, the result is still music. 
The laws which govern the performance 
have not been-infringed. In like manner 
the laws of currency and exchange have 
not been infringed nor ceased to operate 
when the purchasing power of the mark 
and dollar diverge instead of moving to- 
gether. The fact that some degree of 
divergence has always alternated with 
co-ordinated movement is not generally 
recognized. Its evidences were so slight 
that the movement was not readily ob- 
servable in the presence of the more 
general apparent movement of all cur- 
rencies and all commodities harmoni- 
ously through a small arc of slight 
variation. During long experience they 
moved in such a mass as to merge the 
variations in the general but gentle 
swaying back and forth. 

Prior to the war the general par of 
exchange was so evenly maintained that, 
except to arbitrage brokers, the whole 
mass of various currencies appeared al- 
ways to move in the same direction. 
When the mark or the krone was ex- 
changeable fora greater quantity of 
goods the dollar experienced a similar 
appreciation. Yet all the while the three 
coins were actually fluctuating in terms 
of each other. They were like three 
boats in a close race appearing to keep 
in the same position in relation to some 
other object moving in the same direc- 
tion, yet making unobserved changes in 
their positions in relation to each other. 
If, however, the boats should suddenly 
become visibly separated by newly ac- 
quired variations in speeds then extraor- 
dinary variations would become ap- 
parent in relation to the other moving 
object. One boat would be seen in ad- 


vance of the object and the others behind 
it, so that we should soon find ourselves 
measuring their distances from the ob- 
ject not in a common term but in regard 
to the space intervening in front of and 
behind the object in terms of which their 
general movement had been measured. 
Then as regards the boats in arrear we 
should be calculating their position less 
in relation to the common object of 
measurement than in relation to the 
position of the leading boat taken in con- 
nection with that of the common object. 
Obviously nothing would have changed 
in the facts, but the relative positions 
would have so changed as to produce a 
new attitude toward the same phenomena 
differently presented. 


ORMERLY the value of the dollar in 

terms of its European counterparts 
fluctuated so little that the range was 
scarcely perceptible. All movements were 
then in terms of commodities on the one 
hard and the three currencies massed on 
the other. What has been overlooked is 
the fact that every value is always re- 
lative. Its measure depends entirely on 
the standard against which it is meas- 
ured. Every currency has and always has 
had a constantly varying value according 
to the standard against which it is 
measured. There is no such thing as 
stable or intrinsic value. Commodities of 
all sorts and all currencies constantly 
fluctuate in value according to the meas- 
ure adopted at any particular moment. 
In like manner all currencies are always 
fluctuating in terms of one another. The 
day before yesterday the variations may 
have been so slight, especially when 
taken in relation to small quantities of 
the particular measure adopted, as to 
have been negligible for practical pur- 
poses. But the variations were none the 
less existent. Every. currency in its turn 
becomes a commodity when valued in 
terms of another currency, so that cur- 
rencies are perpetually metamorphosed 
from currency to commodity and back 
again according to the method of valua- 
tion in use at any particular moment. 
The commodity of 2 o’clock may be the 
currency of 3 o’clock. 

These conceptions today have been 
suddenly accentuated to an alarming and 
very practical extent. Existing conditions 
become terrifying specters to people who 
have never previously troubled to in- 
vestigate the phenomena. We more easily 
recognize the change when the subject 
matter is gold. We are familiar with that 
commodity being traded in by weight on 
the one hand and then becoming the 


measure of value for other commodities. 
But the mental process is precisely the 
same in relation to different currencies. 
When one buys dollars with marks the 
doliar is the commodity; when one buys 
marks with dollars the mark is the com- 
modity. This buying and selling of cur- 
rencies haveonly lately become significant 
to the general public. Previously one 
simply “changed” one’s money. Then 
the mental impression produced by 
changing dollars for any foreign cur- 
rency was the same as that produced by 


changing a fifty-dollar bill for smalle 
denominations. One did not reflect on 
what might be procurable with the 


smaller bills and in like manner one did 
not reflect on what might be procurable 
with the foreign currency. Throughout 
the civilized world goods were approxi- 
mately the same in relative price. All 
that mattered was some negligible varia- 
tion in quantity. Today when foreign cur- 
rency is procured a question at once 
arises as to its efficiency as a purchas- 
ing medium, whether of commodities or 
of other currencies. The traveler be- 
comes serious and recalls cases of ab- 
normal inflation where paper money 
would not buy its weight in paper. Such 
an incident was amusing when one was 
at a safe distance from the fact. Then 
it was comedy. At close quarters it be- 
comes tragedy. Yet the change is one 
of degree only. The seat of the swing 
is the same, but the ropes by which it 
fs suspended have been lengthened and 
attached to a much higher bough. The 
arc through which it passes has become 
part of a greater circle. 


ECENTLY a New York bank changed 

a $10 note into Austrian currency, 
giving kr. 40,000. Prices were rising so 
that, when the money was expended in 
Austria, it procured only what had been 
obtainable for kr. 21,300 at the time 
wher: the. exchange was effected in New 
York. To the individual the result was 
the same as being short-changed to the 
extent of kr. 18,700. Had the $10 note 
been forwarded to Austria, and retained 
until the moment of purchasing com- 
modities, nearly double the quantity 
would have been obtained. The conse- 
quences were sufficiently serious to the 
recipient of the money. In that case 
dolizrs were the currency and kronen 
ranked with commodities as something 
purchasable with the dollar. Taken the 
other way round the dollars or goods 
that were purchasable with kr. 40,000 at 
the moment of exchange in New York 
could be bought only with kr. 75,000 a 
few weeks later. In that case dollars 
would have ranked with commodities and 
kronen would have been the currency 

It is essential to recognize that there 
is nothing whatever that is new in these 
operations. What has happened is that 
the fluctuations in valuations have be- 
come so wide and erratic as to attract 
universal attention and to become the 
practical concern of every business man. 
Variations of the nature depicted have 
always been occurring but, within the 
experience of those now living, the mar- 
gins of fluctuation have not been wide 
enough to attract general notice nor to 
constitute a general business considera- 
tion. 

If oné could conceive of a supplemental 
issue of paper dollars exactly com- 
mensurate with the issue of paper marks, 
then dollars and marks would constitute 
a joint currency, both denominations 
would be required in equally increasing 
amounts for the purchase of goods. The 
relationship between dollars and marks 
would have become constant; the rela- 
tionship between a common stock of 
botk currencies and commodities would 
change in proportion to their joint rela- 
tionship to the total quantity of goods on 
the market. 

We all talk of supply and demand, but 
the demand must be effective demand. At 
any moment all the goods offered for 
sale must balance all the currency avail- 
able for their purchase. If the quantity 
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of that currency be largely increased the The aim of production in the aggre- been made impossible. It is useless to early of a bear movement. Astute 
effective demand for goods will be pro- gate must necessarily always be to offer attempt to navigate the boat when the _ selle? the fall reap large profits. 
portionately increased. If the quantity of slightly less than sufficient to meet the dam has been dynamited. The only hope It is « nary to blame them for th. 
the currency be decreased, or if its effective demand. This is an unavoidable is that the boat may quickly run aground subsequer sses of those who were ab- 
quantity remains stable simultaneously psychological result of existing con- before the falls are reached. surdly ne. As a matter of fact, 
with an increase in the quantity of goods, ditions. The result is not willed or de- these deal n futures are the salvation 
then the effective demand for goods will signed. It simply happens. Whoever en- HAT becomes apparent from the of comm Assuredly they benefit 
decrease. It is not a question of the gages in production or distribution is foregoing considerations 1S that, themse it, in doing so, they prevent 
number of purchasers, the number of unavoidably forced to take part in en- under ordinary conditions, it is possible the ma he people from reaping the 
mouths to be fed or bodies to be deavoring to procure that result. Of all accumulate wealth only by being able whirlwit inrestrained optimism, they 
lothed; it is a question of effective de- people, those actually engaged in this to control the supply of commodities when save itter destruction the im- 
mand, that is to say of an offer of cur- effort have least knowledge of the effect the supply is not sufficient to meet the portant middle class of professional men 
rency in exchange for the goods. A of their actions. By a strange paradox effective demands made by currency and and _th« fty workers who have re 
single individual with sufficient currency they are the least responsjble. To hold to control the supply of currency when tired 1 incomes. The panics that 
can create an effective demand greater them responsible would be like holding commodities are in excess of the effec- yw p 1ce are as Summer breezes 
than that of a thousand individuals a horse responsible for the direction in tive demand. To a relatively small extent compared the typhoons that would 
whose aggregate holdings of currency which his load is moved. In any case, weelth may be acquired through the ex- sweep trade were bull markets 
are less than that of the single in- however, economics is not concerned with ploitation of various talents and in other allowed proceed without restraint. 
dividual. A rich man can make a questions of responsibility; it is con- W@¥8 but the amount accumulated by This being fully demonstrated 
thousand times the effective demand of cerned only with the investigation and ‘hese means is insignificant in com-. at th ment in Europe where Gov- 
a poor man and he can also consume the possible interpretation of industrial —" with what is accumulated by the ernmen > eliminated the possibility 
goods vicariously, that is, through others. phenomena. alternation of supply and effective de- of ana ng bear movement. 
He can employ servants who will con- mand, the profiting by the temporary Layn reflecting on these matters 
sistently waste what would supply the HE reason for production unwittingly se value afforded in the process. 4, time frequently ask why 
consumption of many families, or he can keeping slightly below effective de- vi oa, _— occurs with unfailing pric, not be so regulated as to 
use the sea as one big mouth and dump mand is that every producer aims to ob- sana ae + > er normal conditions. mak, ible always to exchange a 
the goods therein to be vicariously con- tain from sales sufficient value to pur- |: "ga when weied can given of currency fora given 
sumed by the fishes. The effect on the chase raw material for continued pro- pita anyt os a but ey m- —quantit goods. Belief in this 
market is the same as if a thousand duction. He must, therefore, aim to dis- pepe . par demeaning counts for the popularity of 
e prevailing majority, is to be called a 4). . on of Professor Irving Fisher 


needy individuals had collectively pur- 
chased the same quantities. This is pre- 
cisely what is happening in Austria and 
other European countries at the present 
moment. It might have been foreseen. 
Singie individuals with currency of high 
purchasing power are possessing them- 
selves of consumable commodities in 
great quantities and shipping them to 
England where they find 4 ready market. 

It is not that there is a surplus in the 
countries where the goods are purchased, 
nor that there is no demand for the in- 
ternal consumption of the goods. There 
is simply no effective internal demand. 
These in a position to make an effective 
demand will consume the goods vicari- 
The immediate 
result is that, at this moment, England 
is becoming glutted with cheap food 
while the Central European peoples, pro- 
vided. with their own almost worthless 
currencies, cannot purchase enough to 


save themselves from partial starvation. with each increase of the aggregate 
They see the supplies purchased and amount of currency available. There Back in 17 ld Tontine Coffee House 
taken out of the country to be sold at exists simply one unrestrained bull in Wall Stree f brokers made the first 
a profit while they stand by, unable to movement, for a bull movement in any naa hat on — = ace ok dhe 
; so far as . ° . , nae P ee 

make an effective demand. In so far business is precisely the same as in greatest ymic growth of America 
the goods compete with what can be pro- stocks, a desire to exchange currency —the rise Stock Exchange. Today 
duced in England, for instance the item for goods or stocks in the belief that the other “ be pleco ~ aS 
be . . x é Cc nancial system an é > an 

of potatoes, the English farmers are be- goods or stocks will command a higher inseparable business. ; The time 
instead of now has con f Exchange operations is 


coming troubled for, 
farming under the old adjustable feudal 
conditions, they have been induced to 
buy the land at excessive prices from 
the astute noblemen who unloaded it in 
the boom artificially produced by a Gov- 
ernment steered by these same noble- 
men. Whatever a protective tariff may 
be able to attain in our country, English 
conditions do not admit of a similar 
remedy, the overwhelming mass of the 
people being interested in cheap goods 
regardless of individual industries. It is 
a case of 40,000,000 consumers against 
1,000,000 farmers. The farmers have, 
hitherto, had the regular support of the 
noble landowners but a protective tariff 


of the nature contemplated is more than will be able to buy what they require at matter. 
even they would be able to sustain. Thus 4 price that will yield a profit. Quite AW : . 
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the general problem grows. contrary to the general belief, bear 
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not consume more than a poor man. This markets would disorganize all industry. singular clarity, force ment of the Stock Exchang how it protects investors 
and concreteness. the service it gives to n r, banke#, investor, inven- 


is like a photograph which, carefully ad- 
justed, can lie better than any known 
invention. In itself, technically con- 
sidered, it purports to render absolute 
truth. What is overlooked in the eco- 


pose of his goods at a price that will 
enable him to procure more raw material 
before it reaches a price at which it 
would be unprofitable to continue pro- 
ducing. Yet the raising of his prices 
consequent on offering slightly less than 
what is required to satisfy the effective 
demand results in raising the price of 
raw material, of wages and of all con- 
tributories to production. Everything de- 
perds on contracting for future raw ma- 
terial and labor at today’s prices. If the 
contributories can be kept even a day 
behind the steady rise in prices, then 
profit results. Otherwise supply and 
effective demand would exactly balance 
and the stimulus to trade would cease. 

One can now understand the rush to 
exchange currency for goods’ that 
occurs in Germany with each advance in 
prices. The goods purchased, whether 
raw material or finished products, must 
perpetually acquire a higher valuation 


price tomorrow. 

In the ordinary course of events under 
such circumstances there would be built 
up behind the scenes a bear market. 
There would be sellers for future de- 
livery, astute persons who know full well 
that no bull movement can continue in- 
definitely, but that production must con- 
tinue and that, therefore, so soon as the 
inflated prices have absorbed all the 
currency available for an effective de- 
mand, there will be many people who 
have parted with their currency for 
goods which they will be unable to sell 
at prevailing prices. Such goods must in- 
evitably struggle for a market and then 
those who have sold for future delivery 


An unrestrained bull movement in any 
domain of industry would lead to pre- 
cisely what is being witnessed in Ger- 
many. 

The question immediately occurs as to 


knocker. Every one then is exchanging 
currency for goods until the inevitable 
happens and goods are held in excess 
of the effective demands of currency. 
Then there is a rush to sell. Every one 
is a seller instead of a buyer. Those 
whe get out first make fortunes; the 
latest find themselves in bankruptcy. The 
accumulation of wealth, that is to say, 
any fortune worth speaking about, re- 
sults from anticipating the movement 
in either direction, being in possession 
of commodities in the early stages of 
a bull movement or having exchanged 
those commodities for currency in the 
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Special Correspondence of The Annalist. 
TORONTO, Sept. 30. 


USINESS in Canada is gradually ad- 

justing itself to better conditions, 

but it can searcely be said to be 
doing so under a full head of steam. 
There is now no doubt as to the bounti- 
ful nature of the current harvest, and 
the second estimate of the Federal Gov- 
ernment shows a substantial improve- 
ment in the yield as compared with that 
indicated by the first. Good crops, ex- 
cept in certain districts in the prairies 
and in British Columbia, are general. 
Eight out of the nine provinces have 
much larger yields than in 1921. The 
latest Government estimate places the 
aggregate yield of the five principal 
grains at 1,078,423,000 bushels, an in- 
crease of 266,058,000 bushels, or nearly 
33 per cent. over the yield of the pre- 
vious year. Total wheat yield is esti- 
mated at 388,773,000 bushels, against 
300,858,000 bushels a year ago, and oats 
558,358,000 bushels, against 426,232,000. 
Only once in the history of the Domin- 
ion has the wheat yield been heavier, 
and that was in 1915, when the total was 
393,542,000 bushels. The oat crop is 
the largest ever experienced. The ag- 
gregate yield of the five principal grains 
in the three prairie provinces is 811,- 
957,000 bushels, an increase for the year 
of 179,974,000 bushels, or a little more 
than 28 per cent. Wheat is estimated 
at 365,045,000 bushels, against 280,098,- 
000 the previous year, and oats 338,898,- 
000 bushels, against 284,147,000. 

Under normal conditions such a crop 
as that which Canada is this year har- 
vesting would, in all probability, impart 
somewhat of a boom to business.. It has 
undoubtedly stimulated business to some 
extent. Fair sorting orders for Fall 
trade are being experienced and some 
nice business is being booked for Spring 
delivery. But, in view of the heavy in- 
debtedness of farmers and business men 
in the prairie provinces—the effect of 
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previous years’ bad crops—the low prices 
obtaining on grain and the uncertainty 
as to foreign markets, caution is still 
the watchword in respect to both buying 
and selling. 

The iron and steel industry is still 
laboring in becalmed waters. Production 
of pig iron in August was less by 4,582 
tons than the previous month and 23,000 
tons less than in August, 1921, while the 
total for the eight months was 251,015 
tons, as compared with 413,448 tons the 
corresponding period of last year. Steel 
output was smaller by 3,566 tons than 
in July and by 12,822 tons than it was 
in August, 1921, while the output for 
the eight months was 299,048 tons, 
against 421,141 for the same period of 
the previous year. 


HILE it is generally conceded that 

Canadian railways are in need of 
equipment, orders are not coming for- 
ward to anything like the extent antici- 
pated. With the movement of the cur- 
rent year’s heavy crop of grain the rail- 
ways may shortly be in a position that 
will warrant their placing more liberal 
orders for equipment. And then in the 
meantime, although gross earnings are 
still low, the relation of operating ex- 
penses to revenue continues to improve. 
Total operating revenue for the six 
months ending June, according to an of- 
ficial statement issued this week, was 
$187,831,184, compared with $206,595,357 
for the corresponding period of last year, 
a decrease of $18,764,173, or a little more 
than 9 per cent. Operating revenue was 
$177,540,752 and $204,074,083 respec- 
tively, a décrease of $26,533,331, or more 
than 13 per cent. Although the Cana- 
dian national system had an operating 
deficit of $8,938,998 for the six months, 
this is nearly one-half less than it was 
for the corresponding period of last year, 
the latter amounting to $16,169,450. The 
Grand Trunk, which, although now Gov- 
ernment owned, is still being operated 
under separate management, had an 


in Canada 


operating surplus of $4,200,946 for the 
six months, compared with one of $1,- 
326,734 the same period of last year. 

The threat of Premier Dunning of Sas- 
katchewan that if Eastern creditors, in 
view of the low prices ruling for grain, 
resort to the courts for collection of ac- 
counts due by individuals and corpora- 
tions in his province, a moratorium may 
be enacted, while naturally causing some 
perturbation in financial circles—particu- 
larly in view of the possibility of Alberta 
falling into line as well—is generally re- 
garded more as a political move than 
warning of a genuine intention to act. 
Bankers and business men in Eastern 
Canada are, as they have been for some 
time, disposed to be patient with the 
West in respect to the liquidation of 
overdue accounts. But they are natur- 
ally indisposed to encourage the farmer 
to hold his grain in the hope that better 
prices will be obtainable later. 


ANADA’S foreign trade is gradually 

assuming a healthy condition. Ex- 
ports for the first four months of the 
current fiscal year had a value of $243,- 
254,469, as compared with $215,927,956 
the corresponding period of last year, 
while the imports were $236,242,576 
and $253,862,462 respectively. Another 
favorable feature is to be found in the 
fact that, while there was an unfavor- 
able balance of $37,934,506 in the first 
four months of last year, this year there 
is a favorable balance of $7,011,893. 
While Canada’s exports to the United 
States, amounting to $103,445,503, in- 
creased by more than ten millions, its 
imports therefrom, valued at $157,362,- 
051, experienced a decrease of $17,845,- 
660. The principal contributing items in 
this decrease in imports from the United 
States were sugar, coal, agricultural and 
vegetabie products and animals and their 
products. Decrease in coal and its prod- 
ucts alone amounted to more than $20,- 
000,000. On the other hand, there were 
substantial increases in the imports of 


cotton and its products, iron and steel 
and their products and petroleum and its 
products. In fact, there was an increase 
under most classifications, but the de- 
crease in coal alone was sufficient to 
nullify their effect on the total imports 
from the United States. 





Pending Issues of the 
Railroad Strike 


Continued from Page 319 





strike is this: Are labor unions superior 
in rights and power to the whole people? 
It is regrettable that Judge Wilkerson 
sought any other ground for his injunc- 
tion than that so forcefully laid down by 
the Supreme Court in the Debs case— 
a rule well stated in the maxim: “The 
safety of the people is the supreme 
law.” 

It is to be hoped, and the writer con- 
fidently believes, that no large propor- 
tion of the American people will be 
diverted from the main issue in the 


strike by the union-made clamor over 
the alleged violation of “ constitutional 
rights.” The Constitution was designed 
to assure to this people a government 
of laws and not one of men. It protects 


the freedom of the individual so far as, 
and only so far as, his freedom is com- 
patible with the safety and welfare of 
all the people. The shopmen’s strike 
was an attack on the common rights of 
the whole people. There is no such 
thing in this country as a “ constitutional 
right” to imperil the safety of the 
whole people by free speech, free assem- 
bly, or free anything else. The Consti- 
tution does not “ guarantee” any such 
impossible “rights,” and its framers 
never intended that it should. These as- 
sertions from the labor leaders, in con- 
nection with the Chicago injunction, are 
merely the old and false assertion that 
organized labor is above the law. The 
country ought to settle that point now 
and once for all. 


An Examination of Opposition to Branch Banking 


Continued from Page 318. 


State Superintendents of banks and 
State bankers’ associations. They will 
be superseded by internal examinations 
under the parent-bank organization and 
by oragnizations of officers of the 
parent and branch banks. The develop- 
ment of branch banking will also tend 
to disrupt the present relationship of 
city and country bank correspondents. 
Certain metropolitan banks will lose cor- 
respondents and business unless they, too, 
establish branches. But the relationship 
of parent and branch will be much more 
direct and intimate and dependable than 
that of correspondents and, therefore, 
the seasonal and panic demands for 
funds will be better cared for, and an 
economy will be realized because it will 
no longer be necessary to carry balances 
with correspondents in order to gain the 
service of collections, credit advice, &c. 

A common objection to branch banking 
is the alleged difficulties in borrowing. 
At the present time a local borrower 
visits the local banker who has full 
power to make the loan. In branch 
banking it is argued that little discre- 
tion would be allowed to the local branch 
manager, that he would have to refer 
the question of loaning to the parent of- 
fice; and that, therefore, the personal 
relationship would be reduced, much time 
consumed, and the small borrower re- 
ceive less attention than formerly. It 
does not seem that these are necessary 
accompaniments of branch banking. The 
local manager may be just as intimate 
with the borrower and a reference to the 
parent bank may not be necessary in all 
cases, for considerable discretion may be 
allowed to the branch manager in 
making loans, especially smaller ones. 


Anyway, the personal relationship of 
local banker and borrower too often re- 
sults in poor loans, it being very difficult 
for the banker to deny a loan to his 
intimate friend, and the opportunity to 
say that the question of the loan must 
be referred to the parent bank will offer 
a good method of avoiding undesirable 
loans. The same motives for encourag- 
ing small borrowers will continue under 
branch banking as under independent 
banking; in fact, if competition is actual- 
ly intensified as is commonly claimed, it 
is probable that small borrowers will 
fare better than formerly. 


NOTHER argument frequently em- 

ployed by orators and writers who 
have the demagogic bent, is to contrast 
developments of countries using branch 
banking and those using independent 
banking; to boast of the great and rapid 
rise of the United States to her present 
power and greatness under independent 
banking; to acclaim the ease with which 
we financed the recent war, and to assert 
that the independent banking system is 
the safest system known. One orator 
declares Canada is very backward as 
compared with the United States and 
that the cause is the fact that Canada 
labors under branch banking which is a 
“cancerous growth ” in the vitals of that 
dominion. Another orator, who spent 
some of his time in England during the 
war, says that English banking was 
simply intolerable during the war. 

Of course, the answer to this sort of 
argument is a categorical denial of the 
alleged facts. Canada is not backward. 
It is permeated with banks quite as much 


as is the United States, and if it has not 
been able to maintain the pace of devel- 
opment set by the United States, there 
are undoubtedly other great contributing 
causes such as climate, geographical 
position and contour. The United States 
has risen to greatness despite our bank- 
ing system and not because of it. Eng- 
land has been and is properly regarded 
as the exemplar banking country of the 
world. England and Canada success- 
fully financed their war, too. Panics, 
bank failures and financial instability 


have been more frequent and wasteful 
in the United States than in Canada or 
England. Little, therefore, in favor of 
branch banking can be made of such 
demagogic appeals as these. 

While the foregoing examination of 
objections to branch banking is not in- 
clusive, it suffices to show that the op- 
ponents should be more careful in their 
analysis of the problem, and more 
honest, less selfish, less demagogic and 
less errant from economic principles in 
their argument. 
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Ship Subsidy Policies of Foreign Governments 


~ J. Great BRrrain 


This is the first of several articles by 
Mr. Riggs on Government aid to shép- 
ping in foreign countries. 


iHE agitation for a 
subsidy to shipping, 
which has been car- 
ried on in this coun- 
try for the last three 
decades, has caused 
a special meaning to 
be put into the term 
as popularly used. 
This meaning differs 
materially from the usage in Great Brit- 
ain and on the Continent and leads to 
serious misunderstanding. Judging from 
the ideas expressed in the recent discus- 
sion of the Ship Subsidy bill, people in 
this country believe that Great Britain 
heavily subsidizes its merchant shipping. 
When an article dealing with the pay- 
ments of the Norwegian Government for 
the maintenance of steamship communi- 
cations with isolated communities up dis- 
tant and forbidding fjords was published 
in “Commerce Reports” some months 
ago, several papers copied the article 
and put flaring headlines at the top— 
“ Heavy Norge Subsidies Paid,” “ Nor- 
way Pays $4,000,000 Subsidies a Year.” 
As a matter of fact, the lines maintained 
are about comparable with and equal in 
importance to our star mail routes in the 
West or to Alaska. 

This confusion of Government mail 
contracts, for the nafionalistic purpose 
of regular or special communication, 
with direct money grants from the 
Treasury to shipping in general for the 
indefinite purpose of building up a large 
merchant marine, has seriously damaged 
the intelligent solution of our shipping 
problem. It also justifies an analysis 
of the aid extended by the principal 
maritime countries to their merchant 
fleets. 

In early English history, a subsidy 
meant a special grant given by Parlia- 
ment to the King when that individual 
was in financial distress and could not 
collect from the sources of revenue at 
his command the sums necessary for his 
private or, more frequently, public under- 
takings. The idea at the time was that 
the people as a whole should pay an 
extra tax or contribution for some king- 
ly purpose, which sometimes coincided 
with the public welfare. Later the term 
came to mean payments to an ally for 
troops and supplies. The Hessian troops 
in the Revolutionary War were subsi- 
dized. Perhaps a part of the aversion 
of the American people to the term is 
explained by this fact. The more recent 
dislike of the word, however, is undoubt- 
edly due to the scandal attaching to the 
Pacific mail subsidy in the "70s. It was 
only around 1840 that the term came to 
mean a Government grant to shipping or 
other ventures. 





- happens that the payments to the 
Cunard and other British lines for 
carriage of ocean mails are still termed 
subsidies. The word is clung to al- 
though its significance has changed and 
it is entirely misleading to the undis- 
criminating American student of ship- 
ping. It seems a part of the British 
character to cling to forms, so subsidy 
is used in the sense of an ocean mail 
contract, just as the term board of trade 
is still used though there has long since 
ceased to be a board. The present pay- 
ments to the Cunard, P. and O., &c., are 
no more to be regarded as a subsidy than 
the $5,800,000 paid by our own Post 
Office Department last year for the 
transportation of ocean mails. Perhaps 
because the British themselves speak of 
their mail contracts as subsidies the pro- 
ponents of Government aid to our ship- 
ping are fond of using Great Britain as 
an example of a country that extends 
liberal financial aid to its merchant fleet. 


By S. G. Riggs 


Strangely enough, however, they never 
mention our own mail payments which 
are twice as large as the British. 

The special nature of a mail contract 
was well pointed out in a report to Par- 
liament in 1867: “It would seem that, 
in dealing with ocean services, the post 
office has only two questions to con- 
sider: First, what is the nature of the 
service required; and second, what is the 
proper price to pay for it? In the case 
of communication with the East, Parlia- 


purpose of catching, not the fish, but the 
bounty.” 

The first modern mail contract of the 
British Government was made in 1837 
with the Peninsular Company which, for 
£29,600, agreed to carry the mails weekly 
to Spain and Portugal. The company 
was an old one already firmly established 
in the trade, was able to compute ac- 
curately the costs of the service, and, 
consequently, won the award in open 
competition with other companies. The 





WOOUUNNONTAALIUOANGAUDbNNOUUNGHNUDESUOUNNALUUAHAUAD NY 


HUVOANLUT NANA EATEN 


munication. 





In the early subsidies granted to shipping 
lines by the British Government, it is pat- 
ently true that the sums involved frequently 
were larger than the actual commercial cost 
of the service. It is also true, as will subse- 
quently be pointed out, that sometimes the 
service cost more than the subsidy plus 
earnings from regular sources. The signifi- 
cant fact seems to be that the encourage- 
ment to the newly invented steamship and 
the esablishment of regular communications 
with distant colonies, justified the expendi- 
tures in the mind of Parliament. Similarly, 
nearly every European country is encourag- 
ing aerial navigation by subsidizing partic- 
ular routes—a certain method of hasten- 
ing a scientific development of aerial com- 
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ment has openly declared in favor of a 
more frequent and equally regular and 
rapid communication; the post office has 
ascertained that only one company will 
undertake the maintenance of that 
communication, and I think I may 
say that it has ascertained, with a 
reasonably close approximation to ac- 
curacy, the proper price to pay for it. 
For the proper price must in every such 
case be that which, taken together with 
the revenue from traffic, will cover the 
working expenses and give a moderate 
dividend on capital. It is impossible to 
obtain good service on other terms. The 
question can not be dealt with on com- 
mercial principles, because the conditions 
of the postal service compel the contrac- 
tors to disregard commercial! principles. 
For the sake of keeping. up such com- 
munication with the East as the nation 
requires, they must set commercial prin- 
ciples at defiance; and, cost what it may, 
the nation must either pay them what 
they lose thereby, or forego the com- 
munication.” It is evident from this 
quotation that the upbuilding of the 
British merchant marine was not con- 
sciously in the mind of Parliament; other 
more direct considerations were para- 
mount. 


— is no profit in going back to 
fishing and other bounties paid to 
sailing vessels before the ship became a 
common carrier and derived its profits 
from the transportation of goods rather 
than from the returns of a trading ven- 
ture in which the part the ship played 
was that of a floating warehouse. In 
passing, it is necessary only to quote 
Adam Smith: “ The bounty to the white 
herring fishery is a tonnage bounty and 
is proportional to the burden of the ship, 
not to her diligence and success in fish- 
ery; and it has, I am afraid, been too 
common for vessels to fit out for the sole 


most widely discussed contract was that 
made in 1839 with Samuel Cunard who, 
for £60,000, agreed to build ships and 
carry the mails between Liverpool, Que 
bec, Halifax and Boston. This grant 
was criticized because it was made by 
private negotiations and because the 
amount involved was larger than might 
reasonably be expected. In 1840, the 
Pacific Steam Navigation Company re- 
ceived a charter from Parliament, and 
a small subsidy for carrying the mails 
between Central and South American 
ports. Of all the contracts granted, this 
alone was primarily for the purpose of 
extending British commerce with the 
countries of non-British nationality 
The company’s steamers touched at no 
British ports, so there was no imperial- 
istic reason for the subsidy. The first 
year the company lost £72,000. . It kept 
up operations, however, with the ‘aid of 
the Government, and after vicissitudes, 
eventually prospered. The next mail 
subsidy granted was in 1842, to the 
Royal West India Mail Steam Packet 
Company for services in the West Indies 
and South America. There was no ad 
vertisement for bids on this or any sub- 
sequent contract made with this com- 
pany up to 1874. The company was 
badly mismanaged and lost £79,790 the 
first year. The Government then re- 
duced the requirements, leaving the sub 
sidy at £240,000 a year. This favoritism 
was not warranted. There was no 
special reason why regular and frequent 
communication should be maintained to 
the West Indies, as was the case with 
reference to India. In 1840 the Penin- 
sular Company which, in 1845, became 
the Peninsular and Oriental Company, 
contracted with the Government to trans- 
port the mails from England and Alex- 
andria for £34,250 a year. In 1845, 
after the company’s name had been 
changed, an important agreement was 


made h the Government, by which 
2 i to carry the mails be- 
tween Suez and Calcutta for £115,000 a 
year The service was soon extended 
£45,000 a year and, in 1852, 
to Austra for £199,600. This com 
pany had fight its way against severe 
the beginning and the 
attitude f the Government toward it 
was frequently harsh. , Meeker says of 
this line he P. and O. had to make 
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sible a raordinary, emergencies. It 
weuld bably have been cheaper at 
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volume of mails, an 
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every Sa y from Liverpool to British 
possé¢ the West Coast of Africa. 
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the Brit Government is now spending 
£45,000 for the non-con- 
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ernment loan of £2,600,000 at 2% per 
cent. to insure the construction of two 
steamships of higher speed than the 
transatlantic liners of the North Ger- 
man Lloyd. 


DER the prewar Cunard contract 
the Government got two auxiliary 
cruisers, the Mauretania and Lusitania, 
built in 107, each of 30,750 gross tons and 
25 knots speed. Under the present ar- 
rangements, the Cunard contract is per- 
formed by the Mauretania as before; 
by the Aquitania, launched in 1915, of 
45,650 gross tons, 24 knots speed; and 
by the Berengaria (formerly the German 
Imperator), launched in 1912, of 52,022 
gross tons, 23 knots speed. The new 
White Star contract is performed by the 
Olympic, built in 1911, of 45,360 gross 
tons, 24 knots speed; the Majestic (form- 
erly the German Bismarck), launched in 
1914, of 56,000 gross tons, 24 knots 
speed; and the Homeric (formerly the 
German Columbus), launched in 1913, of 
35,000 gross tons, 18 knots speed. 
Of quite as much importance to the 
companies as the mail subsidy and Ad- 
miralty subvention is the elimination of 
German competition represented in the 
three German steamers noted above that 
were built for transatlantic passenger 
trade. 

The only thansatlantic mail steam- 
ers of 22 knots or over now in com- 
petition with the Cunard and White 
Star ships named are: The France, 
launched in 1912, of 23,666 gross tons, 
24 knots speed; the Paris, launched in 
1917, of 33,700 gross tons, 22 knots 
speed; and La Savoie, of 11,168 gross 
tons, or La Lorraine, of 11,372 gross 
tons, both launched in 1900 and of 21 
knots speed. These perform the week- 
ly mail contract service from Havre to 
New York under agreement between the 
Compagnie Generale Transatlantique 
and the French Government. The 
French budget estimates for 1923 pro- 
vide a subvention of 2,500,000 franes for 
this service, the same amount as in the 
current year. At the normal rate of 
exchange this would equal $482,500, but 
at the present rate (8.2) it actually 
equals only $205,000. 

It is clear that the British Govern- 
ment subsidized the Cunard Line for the 
construction of the Lusitania and the 


Mauretania. The subsidy was for a 
particular purpose: to regain the blue 
ribbon of the Atlantic from the Germans. 
It is easy to justify the British -position. 
The industrial life of the islands was de- 
pendent on shipping, that of Germany 
was not. Consequently, the German bid 
for supremacy on the seas would mean 
only one thing to the British; i. e., their 
subjugation. In such a situation it was 
of paramount importance that the pres- 
tige attaching to the fastest and largest 
ships on the Atlantic should be a British 
possession. The subsidy was not to 
build up the British merchant fleet in 
general, but to parry in a particular 
way the serious blow aimed by the Ger- 
mans at the national prestige. 

As Meeker has stated: “ The attitude 
of the British Government clearly indi- 
cates that the subsidies (Cunard) were 
first given with the intention of securing 
better communication with Canada by 
means of British ships. But there is no 
reason to suppose that the Government 
had any clear, farsighted policy intended 


to build up a British freight-carrying 
marine. The subsidies were at first 
granted solely to enable the Government 
to employ British ships to carry British 
Government, and to some extent the 
mails. It was not till later that the 
public, adopted the idea of using the 
mail subsidies to develop commerce and 
shipping and to increase the available 
fighting force of the navy.” 


ITH exception of the subsidy to the 

Pacific Stear Navigation Company, 
to the Royal West India Mail Steam 
Packet Company and the reduced Ad- 
miralty subvention of £90,000 to the 
Cunard Line in fulfillment of the con- 
tract for the Lusitania and the Maure- 
tania, the existing mail contracts men- 
tioned above can scarcely be said to be 
for the purpose of “ developing commerce 
and shipping.” As to measures designed 
to increase “the available fighting force 
of the navy,” it is difficult to understand 
how a small annual retainer paid to mer- 
chant seaman materially helps the na- 


Fluctuations in Values Essential 
to Commerce 


Continued from Page 320 


result. In fact, Professor Fisher’s con- 
ception is the most scientifically so- 
cialistic proposal ever propounded. It 
would effectively put an end to the basic 
principle of trade and commerce under 
twentieth century conditions. That 
principle involves perpetual fluctuations 
in prices, fluctuations as regular as the 
tides, and as variable as the heights of 
those tides which, while retaining an 
ascertained mean over a long period, are 
yet never the same on two days of any 
moon in any year. 

It is because the ordinary small trader, 
whether producer or distributer, is com- 
petent to carry on his operations only 
when prices are rising that the mass 
of the people imagine this condition is 
one of general prosperity. There is no 
such thing as sustained general pros- 
perity. For the continuance of such pros- 
perity as alone is possible under existing 
conditions there must be falls in prices, 
bear markets as well as bull markets. 


The rising tide brings the harvest of the 
sea but a perpetually rising tide would 
submerge everything that benefits by the 
harvest. Every one hopes to have his net 
spread when the tide flows but con- 
sternation fills him when the tide flows 
sufficiently to carry away his nets and 
al! their contents. That is what is hap- 
pening just now in Europe. In the 
general distraction there arise those who 
succeed in acquiring all the harvest and 
most of the nets, while the world stands 
agape at the ensuing accumulations of 
unprecedented wealth. But some are 
wondering whether whole countries will 
not be submerged and whether even that 
would not lead to less suffering than 
what must inevitably follow on an ebb 
commensurate with the flow that has al- 
ready occurred—an ebb that would im- 
mediately and violently commence on the 
cessation of the issue of currency per- 
petually in excess of the values of goods 
to be exchanged. 


tional shipping. That such a measure 
materially aids the navy is readily com- 
prehensible. To join the Royal Naval 
reserves, the candidate must pass an ex- 
amination. Naturally, those who serve 
or who have served on merchant vessels 
most easily meet the requirements. The 
duties of the reservist in times of peace 
consist in undergoing annual training fo, 
a short period. The whole purpose of 
the plan is to provide in normal times 
a large body of trained naval men 
against a national necessity in case of 
war. 

With reference to these features of 
the British Government’s policy toward 
shipping as well as with reference to the 
early Cunard grants, it must be borne 
in mind that definite objects were sought 
in the subsidies paid. The writer can 
find small reference to the fact that mis- 
cellaneous aid of any kind was ever 
given to British shipping for the purpose 
of building up a large merchant marine 
other than the indirect help of the free 
trade policy. 

With the possible exception of the 
early grants to the Royal West India 
Mail Steam Packet Company, that to 
Samuel Cunard, and the small payments 
to the Pacific Steam Navigation Com- 
pany, it is evident that the money paid 
to steamship lines was for the specific 
purpose of carrying mail to overseas de- 
pendencies and that the sums paid were 
not in excess of what was required for 
these special undertakings. It is equally 
evident that the payments today are 
little, if at all, above the commercial cost 
of the service and, while called subsidies 
by the British, are not subsidies as we 
loosely use the term. 

It requires cohsiderable hardihood on 
the part of those who favor a large sub- 
sidy for our shipping—or it requires a 
contempt for the education and intelli- 
gence of the ordinary individual—to call 
the British mail payments subsidies and 
to fail to mention the $5,000,000 paid by 
our own Government. 

If careless or biased thinkers continue 
to contend, in the light of these facts, 
that Great Britain subsidizes British 
shipping, let them in fairness admit that 
the United States subsidizes more than 
twice as heavily. Our mail payments 
last year were $5,800,000, as against 
$2,400,000 by the British Government. 


The Legislative Week in Washington 


Special Correspondence of The Annalist 
WASHINGTON, Sept. 30. 
ONGRESS adjourned and President 
& Harding intimated that there 
might be a special session about 
Nov. 15 to consider ship subsidy legis- 
lation. Final decision as to a special 
session probably will not be announced, 
however, until after elections. 
The Federal Reserve Board noted as 
the chief development of the current 
month the improvement in the labor situ- 
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ation. The amount of voluntary unem- 
ployment, the board declared, had been 
greatly reduced and wages had shown 
a distinct upward tendency. Increased 
production was reported in many indus- 
tries. Banks reported in strong position 
and meeting seasonal demands for credit 
with ease. Senator Pepper of Pennsyl- 
vania expressed his belief that the chief 
problem before the American people was 
the relation between capital and labor 
and contended that there must be legis- 
lation to prevent costly and embarrass- 
ing strikes in essential industries. 

The National City Company of New 
York was the successful bidder for the 
$16,000,000 loan for the Government of 
Haiti, arranged through agreement be- 
tween the United States Government 
and Haiti. 

Secretary Hoover predicted more en- 
couraging conditions in foreign com- 
merce, declaring that European nations, 
after exhausting the present slender 
supply of foodstuffs, must turn to the 
American market, because of unfavor- 
able crop conditions abroad. 

The Department of Commerce an- 
nounced receipt of advices that Mexico 
must import 60,000 bales of American 
cotton in the current year. 

Senator Smoot of Utah, Republican 
member of the Finance Committee, con- 
tended that the wool duties in the pres- 
ent tariff law were lower than those in 
the emergency tariff and that the cost 
of clothing should decline, not increase. 

Fuel Distributer Spens, in his cam- 
paign against profiteering in bituminous 


coal, assigned naval officers as district 
representatives and called upon all pro- 
ducers of bituminous coal for movement 
in interstate commerce to make daily re- 
ports concerning output and prices. 

Secretary of State Hughes announced 
that a plan had been worked out for the 
reimbursement of the United States for 
the cost of the maintenance of the Amer- 
ican Army of Occupation under which 
the Reparation Commission had agreed 
to permit the United States to receive its 
share of German dyes without money 
payment, the cost of these dyes to be 
credited on the American bill against 
Germany for the Army of Occupation. 

The State Department gave the un- 
equivocal approval of this Government 
to the proposal to insure the freedom of 
the Dardanelles and the protection of 
racial and religious minorities. f 

Assistant Secretary of Labor Henning, 
in commenting on the labor situation, 
predicted greatly increased industrial ac- 
tivity within the next six weeks. 

President Harding appointed Edwin B. 
Parker of New York as American Com- 
missioner on the American German 
Claims Commission. 

The Department of Agriculture esti- 
mated that production of citrus fruits 
this year would include 15,000,000 boxes 
of oranges, tangerines and grapefruit. 

President Harding signed the so-called 
Fact-Finding and Coal Distribution bills. 
Personnel of the Fact-Finding Commit- 
tee is to be named within the week. 

Representative Woodruff of Michigan, 
in a letter to Chairman Volstead of the 


House Judiciary Committee, announced 
that he would endeavor to present evi- 
dence pertaining to certain war frauds 
cases to the committee when it takes up 
in December impeachment charges 
against Attorney General Daugherty. 
Declaring in a speech in the House of 
Representatives that Governor E. Mont 
Reily was undermining the faith of the 
Porto Ricans in the United States, Resi- 
dent Commissioner Davilla protested 
against his continued service as Gover- 
nor of the island. 
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The -Annalist Barometer of Business Conditions 











HE foreign situation was the focus of at- 
T tention last week, it being evident from 
the outset that a serious crisis was de- 
veloping which might at any time break 
forth into the flare of war. The invasion 
of the neutral zone of the Straits by the 
Turkish forces, the ultimatum by England 
and the abdication of the Greek King as a 
result of the revolutionary activities there, 
tcgether with other events linked up closely 
with these developments, could not be over- 
looked on this side of the water as happen- 
ings of the greatest import. Security mar- 
kets here broke sharply under the news and 
cotton sold down rapidly, although news as 
to this particular staple, so far as crop 
conditions alone were concerned, was such 
as to make for higher rather than lower 
prices. 

The critical situation in Asia Minor con- 
tinued to be under the influence of diplo- 
matic negotiations designed to forestall any 
resort to arms, but that which caused the 
chief worry was the realization that with 
the Turkish and British forces in such close 
proximity to each other there was imminent 
danger of an overt act on the part of the 
Turkish nationals which might set the match 
to the tinder box, not alone with relation to 
England and Turkey, but other countries as 
well. It was not strange, therefore, that 
speculative commitments in the various 
markets in this country should be liquidated, 
although it is probable that to a large ex- 
tent the recession still represented the opera- 
tions of speculators for the decline who 
were selling the market in anticipation of bad 
news to come, such as would cause the press- 
ure of long holdings for sale. 

The action of the foreign exchange market 
last week was probably one of the best 
guides to be found as to developments 
abroad. Sterling exchange went to $4.36%, 
the lowest point since March 28, and a drop 
of more than 6% cents from the high of the 
week. The Continental exchanges were also 
weak and the rate on Paris ranged between 
7.55 and 7.68 up to Friday. Exchange on 
Rome was weak and German marks were 
lower. This unsettlement of the foreign 
exchanges clearly indicated that events 
abroad were looked upon as of a highly seri- 
ous character. The decline in sterling, of 
course, may be in part a trade proposition. 
This is the time of the year when sterling 
would be affected by grain and cotton bills, 
and likewise, it may be true that sterling is 
under some pressure from the processes 
which are under way to arrange for Eng- 
land’s payments to this country. 

So far as actual conditions in this country 
are concerned, there are no clouds on the 
business horizon. The demand for goods is 
heavy in all quarters, manufacturing is go- 
ing on at increasing rapidity and the entire 
outlook, viewed from the American and not 
from the world position, is favorable, al- 
though we have some untoward factors, such 
as a shortage of cars and freight embargoes. 
However, they will probably be of only minor 
duration and as such can be somewhat 
ignored in taking a view of the situation as 
related to the distant future. 

In the steel industry, for instance, some 
companies are operating as high as 80 per 
cent. of capacity, with the somewhat strange 
situation that the independents are operating 
on a higher plane than the Steel Corpora- 
tion. The automobile industry may be taken 
as another instance of sustained demand 
that was not quite expected. The demand 
for cars is such that the Buick Company, 
one of the units of the General Motors 
Corporation, during the middle of last week 
announced that its plants were working night 
and day and had achieved a new high record 
of production. In the official announce- 
ment of this, attention was called to the fact 
that this condition prevailed at a time which 
was normally quiet in this branch of in- 
dustry. 

-Such situations are merely an index to 
conditions prevailing in nearly all quarters. 
The demand for copper is improving, though 
it is not by any means up to normal pro- 
portions. Lead and zinc prices are firm, and 
the upward moyement in raw silk prices 
holds perhaps some particular significance, 
since not a few contend that the course of 
prices in the siJk market is the best index 
to world business conditions. The outlook 
for woolen prices and for business is tinged 
with optimism, higher quotations being in 
prospect, and, with a short crop of cotton, 
which seems to be foreshadowed now, the 
situation as related to this commodity alone 
would naturally afford a stimulus to de- 
mand, and consequently, to prices. There 
was heavy mill buying in cotton during all 
of last week, particularly on the recessions, 
but this did not serve to stay the decline, 
for the reason that new crop cotton was 
coming on the market in large volume. 

Business at chain stores is another index 
which may be looked upon as of particular 
importance. Apparently better business is 
in sight for these companies, with substantial 
agricultural business as the Fall advances. 
The business of Woolworth & Co. in August 
was 3.2 per cent. ahead of that for July, 

d the Kresge stores reported a gain of 4.6 
oe cent,, as compared with July. In the 


case of both of these companies it is belieevd 
that the business of the present year will be 
the largest in their history. 

The steady rise in commodity prices has 
been one of the noteworthy happenings 
of the last several months. The many 
compilations which have been put out all 
show the same trend, quotations being at or 
close to their high point for the year. The 
International Wholesale Price Index of the 
Federal Reserve Board shows a figure of 165 
for July as compared with 142 in January 


last week the Association of Railroad Execu- 
tives, in an official announcement, state 
that the railroad strike was no longer a fa 
tor of consequence in the railroad situation 
This would mean then that earnings will now 
show improvement as the year progresses, 
compared with a year ago. The heaviest 
movement of traffic comes at this period of 
the year, with the peak about October 15, b 
apparently the railroads will not have « 
enough to handle such volume of business 

is available. Likewise, there will be a short 
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and 161 in June. The figures converted to 
a gold basis in other countries show the same 
upturn. For instance, the English figure for 
July is 156, in comparison with 148 in Janu- 
ary, and for France is 131, as compared with 
121 in January, and in Canada stands at 152 
for July, as compared with 137 at the start of 
the year. 

There has been some discussion as to 
whether or not this upturn in prices and the 
expansion of credit might not lead to another 
period of inflation. As a matter of fact the 
expansion of credit has thus far been practi- 
cally nil and there is wide latitude for in- 
crease in the use of funds without any cry of 
inflation being warranted. On the other 
hand, there is the possibility, but it seems to 
be a small one, that inflation will again 
sweep the country. If the inert gold which 
we have at our command were to be used as 
the foundation of credit to the full capacity, 
then there would be a wild inflation, but thus 
far this gold is merely so much metal and 
does not afford the basis for an inflation 
such as might ordinarily come. The policy 
of the Federal Reserve Banks with relation 
to the rediscount rate has been one of con- 
servatism all along in fear of the possibility 
that a low discount rate would make for in- 
flation. If there is any sign of this inflation 
coming to pass, it is probable that the Fed- 
eral Reserve Banks will quickly set their 
hands against such a course of events by 
raising the rediscount rate, but certainly 
nothing of this sort is justified now. In fact, 
it might not be amiss to further reduce the 
discount rate at New York which is usually 
tantamount to bringing about reductions at 
other important centres. 

The course of railroad earnings for August 
is being watched with close attention as the 
reports of various companies are announced. 
Two factors have entered into this situation, 
both tending to bring about a decline in in- 
come. In the first place, the railroad strike 
operated against net income through the fact 
of increasing costs, and the drop in gross 
earnings which is to be noted in many cases, 
when the figures are compared with the cor- 
responding months a year ago, is to be ac- 
counted for to a certain extent by the lower 
freight rates. Such reports as come to hand 
now indicate that the railroad strike is 
practically a thing of the past. Nearly all of 
the roads have negotiated agreements with 
their men, or have been enabled to get men 
to a number that approximates normal. Only 


age in motive power. At any rate a number 


of the railroads are placing embargoes or 
freight, and last week the Pennsylvani 
placed embargoes on certain commodities 


The World in Review 


OST of the industries of Great Brit 
have passed in recent mornihs, or 
going now, through a process of 

reduction. The London Economist (Aug. 5) 

in discuszing the whole question of waz 

reductions, lays special emphasis on the 
ation now existing 'n the mining indust 

In no ‘industry have wages fallen 
heavily. The wages of day workers 
Scotland, Durham, South Wales, Nort 
Wales, South Staffordshire, Cumberland, 
Kent, Bristol and the Forest of Dean ar 
only 20 per cent. above the prewar level 
In the more fortunate districts the da) 
workers are earning only 50 per cent. abo 
the 1914 level. In Scotland day wage 
liers whe in March, 1921, were receiving 
17s. per shift now get 8s. 5d. In the Bris- 
tol area the wages in March, 1921. were 
14s. 11d. per shift, and are now 7s. 2d 
* * * Many thousands of mine worker 
are earning today less than agricultural 
workers, and dreadful stories of hardships 
are being told of the South Wales and 
other coal fields. The position is so des 
perate that the Miners’ Federation has 
asked for a meeting of the National Wages 
Board to discuss the general situation with 
mine owners. 

Reductions have been made or are in con 
templation in the case of the shipyard work 
ers. A recent dispute in the printing trades 
has culminated in a decision of the Indus 
trial Court for a considerable reduction 
wages. Although the Printers’ Federatio: 
has not accepted the award, separate agree 
ments regarding wage reductions are now in 
progress. Reductions have taken place ir 
many of the smaller industries. A further 
reduction is anticipated in the wages of rail 
road workers and dock employes. In com 
menting on the whole situation with regard 
to wage reduction the Economist says 

The greater part—probably three-quarters 
—of the increases in money wages obtained 
in industry since the outbreak of the war 
have now disappeared. It is difficult to 
see how the general wage level can be 
forced much lower. The workers are now 
waiting for the trade revival which was to 
follow upon wage reductions. 

. The Deutsche Allgemeine Zeitung (Aug. 28), 
in discussing the question of Germany’s float- 
ing debt, points out that the amount of this 


per cent. in the financial 
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bills, while the rest con- 


rm bills. 
n analyzing the general 
f Germany, states that 
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r chemical products played 
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of the exchange situa 
erts have shown certain 
lly speaking, the war 
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Thus today the 
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tior vral exchange situation ha 
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w Polish Minister of Fi 
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tatine d ws in foreign bills on a legal 
bas xisting restrictions on pur 

has xportation of foreign bills, &c., 
wil n force. 

The q ion of profiteering has assumed 


rtions in many of the States 
of Cent Europe. In Hungary an attempt 
was I made to check some of the most 
fiagrant ises The Vienna Neue Freie 
Presse 13) describes this attempt as 


rt ings recently made by the Gov- 
rnmer ainst profiteering having proved 
ineff olice commissions assisted by 
é r visit in the early morning the 
ent ets in Budapest and the lan<- 





ing n the Danube. An investiga 
tion of i prices has been made, and its 
resul hown that the price of ail 
four reases 100 per cent. between 
the products leave the hands of 
the pr u and the time they reach the 
€onsur s. On the first day of the police 
visits t markets, sixty wholesale deal- 


ers wel srrested and arraigned in police 
harges of profiteering. Special 


courts I 

efforts are now being made to regulate the 
prices of meat. In all markets meat prices 
are now under control. Inquiries are béing 


Continued on Page 336 





~ ae 


it, ia 


Pein (aided Wie mnie 








326 THE 


ANNALIST 


New York, Monday, October 2, 1922 





Curve of the Food Cost of Living 





1922- 








- 1921 
Mar June J Oct 


The Annalist Index Number 


( Base—Averages 1590-99 100 Per Cent ) 


Sept. 30, 1922" . 197.458 
196.612 


Sept. 23, 1922 . . 

Oct.. 1, 1921 173.155 

Gs. ¢ 1920 261.692 
261.796 


early Averages 
"1922 184. 562 1917 
1921 . . . 174.308 1916 175.720 
1920 282.757 1913 . 139.980 
1919 295.607 1896 80.096 
1918 . 287.080 1890 . . . 109.252 
"Year to Date 
4 ous 
+ ped 4 


Nov Dec Jan F 





Mar June 


An index number is a means of showing fluctuations in the average price of a group of commodities. The Annalist Index Number shows the fluctu- 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s food budget. 





Financial Transactions 





Same Week Year Same Period 

Last Week. Last Year. to Date. Last Year. 

Sales of stock, shares.. eee . 4,353,286 2,497 946 192,503,323 125,876,659 
Sales of bonds, par value.. . -$83,287,030 $108,112,350 $3,240,140,057 $2,334,529 045 
High 87.80 High 65.87 High 90.23 High 73.13 

Average price of 50 stocks..... Low 84.49 Low 64.13 Low 66.3 Low 58.35 
High 82.20 High 71.87 High 8&82.! High 71.87 

Graeme getee ef @ benés......... hie aghe- ' Low 81.32 Low 71.50 Low 75.01 Low 71.50 
Average net yield of ten high-priced bonds. 4.479% 5.245% 4.592% 5.324% 
New security issues. e6068 . .$26,813,000 $64,583,000 $1,800,086 ,900 $1 322,094,300 


“Potentials of Productivity and 


THE METAL BARGE ES 




















End of August——— ——End of July: 
1922. 1921. 1922. 1921. 
United States Stee! orders, tons. . . 5,950,105 4,531,026 5,776,161 = 
Dally pig iron production, tons.......................+. 58,586 30,780 71 02 27,889 
Pig iron production, tons. ; *1,816,170 *954,193 2,405,365 1864,555 
*Month of August. tMonth of July 
ALIEN MIGRATION 
June, May, April, March, Feb., Jan., Dec., Nov., 
1922 1922 1922 1922 1922 1922 1921 1921 
PED  ccccccocese -«+ 24,776 24,169 18,967 14,303 10,792 23,000 44,000 38,000 
GD cccccccesccs 12,537 12,025 13,232 8,269 7,063 10,287 36,000 38,000 
Gain or loes...... +12,.239 +12,04 +5,735 +6,534 +3,729 +12,713 +8,000 si... . ss 


GROSS RAILROAD EARNINGS 


BAROMETRICS 


The State of Credit 


FOREIGN GOVERNMENT SECURITIES 


Last Previous Same Week 

Week. Week. Year to Date. 1921. 
Mettiets Gam. Die. .cccccccccecvccccccccccces HO%@6% 56% @56% 60 @48% 49 @48 
BRIE BEB o cctcncsscccecceasordscctccccveccsee IDYZQVY Byx@9ou% 1024%@91\% 88% @S8% 
BE GIS cc ccncdcndsscccetovvccesescocsess 97 @96% ITH@VO% 98 @83% 81% 
French rentes (in Paris)................«+6. 61.95@60.50 62.85@61.15 62.85@54.20 56.25@56.15 


French War Loan (in Paris)..............-. 77.20@76.75 78.20@77.90 80.20@74.20 81.45 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


Current Mean Mean Price of 
Minimum Range, 1922. Price Other Years 
> High. Low 1922. 1921. 1920. 
Copper: Electrolytic, per Ib..............-+.. $0.1400 = 0.1400 $0.12875 $0.134375 90.1275 $0.1275 
Cotton: Spot, middiing upland, per lb......... .2035 -2375 .1645 .2010 14725 20125 
Brick: Hudson River common, per 1,000...... 18.00 22.00 15.00 18.50 17.00 . 
Cement: Portland, bulk, at mill, bbl..... - 1.70 1.70 1.70 1.70 3.35 
Wool: Ohio & Pa. haif blood combing, per ib. 5 0 37 4375 .3250 ee 
Pine: Nor. Car. Roofers 6 in., per 1,000 [ft..34.50 34.50 28.50 31.50 27.50 46.50 
Hides: Packers, No. 1 native, per ib.......... .2200 .2200 .1200 -1700 .1275 20 
Petroleum: Pennsylvania crude at well, bbi.. 3.00 3.50 3.00 3.25 4.175 5.55 
Pig Iron: Bessemer, at Pittsburgh, per ton. . 35.77 36.77 22.00 30.38 27.96 43.71 
Rubber: Up river, fine, per Ib...........-..- .1850 -23 17 .20 17375 34125 
Silks: Japen, Sinshiu, No. 1, per Ib.......... 7.7 7.85 6.10 6.9750 6.25 11.4275 















































Third Week Second Week First Week Month of From Jan. 1 
in September. in September. in September. July. to July 31. AVERAGE OF WHOLESALE PRICES 
16 Roads. 15 Roads. 15 Reads. 185 Roads. 185 Roads. 
$12,233,461 $10,742,410 $10, 103,215 $443,182,990 $3,054,531 ,036 Last . a for ow. — —_— 
12,819,788 «1,682,806 = 11,250,917 482,939,693 3, 139,358,572 Week. vy} - a at 
on Hogs, medium to heavy, per cwt....... $9.75 $9.20 — sii 025 $6.7 $7.425 on 7125 
“ee 297 , 7 noe Steers, good to choice, per cwt 35 10.60 7.525 8.55 16.2 
4 », by 
—#iee.537 —$am0,306 | —41.156.702 —421.756.703  —g84,s07.n96 | Beers, Sood No ssiee. Der owt. ice aes 
P Pork, salt, per 200 Ibs........... 28.50 22.50 25.50 : 
SUMMARY OF IDLE CARS AND CAR LOADINGS Flour, Spring patents, per bbl.......... 10.00 1.67% 9.425 
Flour, Winter straights, per bbl........ 5.75 5.80 7.675 5.75 85 BT 
SE RASS —aa iM , | Lard, Middle West, per Ib.............. 1190 .1120 12125 09375 10675 20175 
ae Aug. 30. Aug. 23. Aug. 15. Aug. 8 July 28. July 22. | Bacon, short clear sides, per Ib......... 13373 13125 1575 11125 -13625 20873 
COTE ween ewe eceeeee cones 233,191 283,967 308.270 321 897 332.8091 361,969 | Oats, No. 2 and No. 3 white............ A093TS «=—«-« 3890625 «= «41312533475 351875 Ro) 
Sept. 16 Sept. 9 Sept. 2. Aug. 26. Aug. 19. Aug. 12. Beef, fresh, per Ib........ Jas 0sa6esee . 1450 1475 .1500 -1250 1350 2250 
GOP MOGIRRD ccc cccccccccces 945,919 832,744 931 598 890,838 856,219 852,580 | sutton, dressed, per Ib...........-...---- 1150 1100 .1600 08 02 12 
COMPARISON OF WEEK’S COMMERCIAL FAILURES (DUN’S) Potatoes, white, per bushel........... . OT% 1.09% 2.73 66 1.39% 1.095 
“ 2 ‘ ns ns Sheep, wethers, per 100 Ibs............ 6.50 6.25 9.75 5.125 4.625 6.375 
Week Ended Week Ended Week Ended Week Ended Week Ended Sugar, refined granulated, per Ib....... 0625 0625 01 0485 O5R5 13625 
Sept. 28, 1922. Sept. 29, 1921. Sept. 30, 1920. Oct. 1, 1919 Oct. 2, 1918. Codfish, Georges, per Ib.............-.. 0925 0925 0950 0925 1275 1325 
" — Over . ,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over — Rye flour, special patents, W. St....... 4.875 4.875 6.475 4.75 6.625 10.3125 
MR, ccrcces 37 93 128 13 8% 50 ** . 57 Cornmeal, export, per 100 Ibs........ . 1.96% 92 96% 1.55 1.825 3.975 
South ..... 99 51 123 43 39 13 “ “ 41 8 Rice, extra fancy. per Ib............... 0750 070 0750 07 07 1325 
102 52 58 i 28 13 ee oe 37 13 Beans, medium, per bushel........ .... 5.62% 5.62% 5.70 2.925 3.30 4.425 
Pacific ..... 42 18 60 31 17 8 . *: 21 7 Apples, extra choice, per Ib........... ‘1875 1875 1875 ‘14 14 "1650 
“enn “ena “enn “ens “= er Pes sais ‘aan a Prunes, 60-70s, per Ib........---...-+++ 1175 -12625 -12875 0875 .10125 1375 
Ie 380 214 3un 203 171 84 156 51 Butter, creamery extras, per Ib........ 4325 4125 A325 3425 4375 ‘61 
Canada .... 71 24 52 2 12 6 8 2 Butter, dairy, per Ib.............. cand: ee ‘3975 ‘4175 ‘3325 42 "5950 
FAILURES BY MONTHS Cheese, State, whole milk, per Ib....... -2350 -2250 -2350 1875 2225 29375 
-August ON ——_--_—————ight Meathe—___—__—_ | Coffee, Rie No. 7 Me Miknenieséachess s 10125 .101875 -111875 .089375 .081875 07875 
1922. 1921. 1922. 1921. rene. 
Number 1,714 1,562 16,851 12,041 706 OUR FOREIGN TRADE 
Liabilities $40,279,718 $42,904,409 $454,006 369 $396,350,166 $137,083 155 aa 
a August July _ ht Months—— 
BUILDING PERMITS (BRADSTREET’S) —y 1983. —o oe. —ieee 
eT eat cosimniinssgpitiomandiliie June Exports ..........- $02,000,000  $366,587,538  $305,000,000  $320,708,574 $2,424,045,754 $3,226,546,826 
; 1921. 1922. 1921. 1922. 1921. ee RE 271,000,000 194,768,751 251,000,000 = 178,656,711 1,942,543,249 1.693.404.235 
153 Cities. 153 Cities. 140 Cities 149 Cities. 141 Cities. 141 Cities. 
$212,900,181 $154,033,461 $158,155,537 $135,327,833 $258,674,449 $127,671,278 | Excess of exports. $31,000,000  $172,118,787 $54,000,000 $142,071,862 — $481,502,505 $1,533,142,591 


The Week in the Money and Exchange Market 


FOREIGN AND DOMESTIC EXCHANGE RATES 























COST OF MONEY—NEW YORK New York funds in Montreal were quoted at par@03%c tt on Montreal funds in New York was from par@03%c dis- 
count. The week's range of exchange on the principal foreign “centres a week compared as follows: 
1 T1 Lo: : Si ’ DEMA ——C ABLES— 
= a B Gem. BST et Last Week. Prev. Week. Yr.1922. Same Wk., 1921. Last Week. | Prev. Week.  Yr.1922. Same Wk., 1921. 
Loans ©0-00Days Mos. 4-6 Mos. | exch’'ze. High. Low. High. Low. High. Low. High. Low. High. Low. High. Low. Low. High. Low. 
Last week......... 5 eM %@4% 5 @4K 4%@4% | 4.8665—London 442% 436% 443% 4.41% 4.51% 417 3.73, 3.71 4.42% 436% 443% 4.41% 451% 4.17% 3.73% 3.71% 
Previous week..... 6 @3% 4% 4%@4% 440%, 19.28 —Paris....... 7.68 7.55 7.6T%}, T.52 9.37 7.45% 7.20 7.08% 7.68% 7.55% 7.67% 7.52% 9.37% 17.46 J 
a to én @ s on be 19.28 —Belgium 7.20 7.10 722% 7.14% 8.71 7.10 704% 699% 7.21 7.10% 7.23 7.15 872 7.10% , 
ear Oe veeee @2% @3% 5 @3% > a4 19.28 —Switzeriand 18.69 1864 18.70 1864 19.60 1864 17.30 17.26 1870 1865 I871 1865 19.42 18.65 z 
Same week, 1921.. 6 @5 54@OK, 5%@5% 6 @5%| 19.28 —italy....... 430 421% 424 416% 5.55% 416% 415 394 430% 422 4.24 4.17 5.56% 4.17 r 
Same week, 1920.. 9 @7 8K @TX S\@R 8 20.29 —Holland.... 38.78 38.65 38.78 3858 39.10 3622 3225 31.70 38.81 38.68 3881 38.61 39.15 36.23 t 
19.30 —Greece..... 272 24 26 210 463 210 500 490 27 248 268 213 46 £213 : 
19.30 —Spain...... 15.34 15.09 15.32 15.10 16.10 14.83 13.10 1299 15.35 15.10 15.33 15.11 16.131 14.85 7 
BANK CLEARINGS 26.80 —Denmark... 20.890 2028 20.93 20.90 21.85 19.85 17.93 17.7% 282 230 2095 2082 21.90 19.60 : 
26.80 —Sweden..... 26.46 26.38 26.52 26.40 26.73 2465 22.40 2210 2648 2635 26.54 26.43 26.75 24.70 Li 
Mntire country, estimated from complete returns from cities} 26.80 —Norway.... 17.16 16.91 17.13 16.82 19.05 15.45 12.60 12.29 17.18 16.93 17.15 1684 19.10 15.50 r 
representing 92.3 per cent. of the total. Percentages show | 51-44 — Fane. | WMS -10 1% | 10 eo -10 -30 20 O% | 03%  - -14 Oh .- / 
e tat deen 48.66 —Bombay.... 28.50 28.31 28.62 28.50 29.18 27.625 2825 27.50 28.625 28.43 28.75 28.625 29.31 27.75 ; 4.73 
Ganges trem proved : 48.66 —Calcutta.... 28.50 28.31 28.62 28.50 29.18 27.625 28.25 27.50 28.625 2843 28.75 28.625 29.31 27.75 5 7 
1922 PC. 1921 P.c.| 78.00 —Hongkong.. 57.25 57.06 57.25 57.20 60.00 52.375 58.00 55.00 51.375 57.18 57.375 5731 60.50 52.50 : 5. 
cscs —Waking..... 80.875 80.00 80.875 80.75 89.50 72.50 87.00 8.00 81. 80.125 09 = 80. 89.00 73.00 . 7 
Lest week ....... $7,372,000,000 + 49 — §7,040,000,000 —22.4 | 19489 —Shanghal... 76.875 76.63 77.31 77.00 82.50 67.75 83.00 81.00 77.00 76.75 77.43 77.125 82.75 68.00 r : 
Week before 7, 727,000,000 416.1 6,642,000,000 —21.3] 49.83 —Kobe....... 48.06 48.00 48.13 48.00 48.50 47.18 48.125 48.00 48.18 48.125 48.25 48.125 48.625 47.25 ; Y 
Year to date,.... 287,432,000,000 + 9.4  262,621,000,000 —20.7| 49.83 —Yokohama.. 48.06 48.00 48.13 48.00 48.50 47.125 48.125 48.00 48.18 48.125 48.25 48.125 48.625 47.25 373 25 
50.00 —Manila..... 50.00 50.00 50.00 50.00 50.00 47.7% 19.00 49.00 30.2 502 530.25 53025 50.25 48.00 if ; 
42.44 —Bue. Aires. 35.50 35.40 35.70 35.20 37.43 33.375 32.875 31.875 35.55 35.45 35.20 35.25 37.50 33.50 Y 32. 
BAR GOLD AND SILVER 4 —m........ “2. 1.08 12.45 1195 1425 11.65 13.25 13.00 as 11.70 12.50 1200 1431 11.70 375 13.12 
r yermany...  . 8% % CO%” 6% 0 88%  .78 ; 0% 0% 0% CX 65% £89 18% 
Bar Gold Bar Silver Bar Silver | 20.46 —Austria.... 0014 0014 0014 .00137 .04 0011 08 5% con 0060 e 0% 00600 08% 06% 
in London in London in N.Y. 3.88 —Poland..... oust ois 014 012 .08% O11 .... tae 0139 «=.0123—Ss 015 O13 0% 012 .... aad 
aah .25 —Jugosiavia. .34% 34% 33% «41 2% i <AT 4% «= 4% 35 34 4% 2h A™ 4 
Last week....... S80 106@ Sis 2d S5Kd@IS id =O | 9996 —Cecchosiov'a 215 207% 325 378 154 167, 142 316 30% 328 301 379 155 108 1.0% 
Previous week.. 93s 44@ 93s SRIEISYKd E%c@ESKc] 19.30 —Belgrade... 1.38 36 138 134 #8 1.64 1.65 1.7% «6113337 1.39 1.35 1.63 1.66 1.91 1.79 
Year to date.... 988 44@ 91s 6d 37%a@32%d 73%c@e2yc| 19-30 —Finiand 222 220% 219 217 235 18 155 14 «223 m.-220 2 3m 126. 156 1.45 
Same week, 1921.11is 44@11@= lid 43%d@41%4  TI%c@ER%e so.2e —Reenie... a 61% ra ~ 1.09 6 22 2 4% 61% 67% 685% 10% 5 33 20 
Same week, 1920.118s 44@117s Od 50%d@50d Me @9l%e "The figures given under “‘ demand" are the offered and ‘bia prices for 500-ruble notes while those under ° * cables” are “tor 100-rubie ‘notes. 
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Federal Reserve Gold Holdings and Total Stock of Gold 








Oct Nov Dee Jan Feb Mar Apr May Aug 
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eee een 
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of Jan Feb Mar 
Dollars 


The space between the base line and the broken line represents the cash reserves required, that between the broken 
or free gold, and the whole space between the base line and the heavy line represents the total stock of gold 
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reserves, DI 
so that the record can never be brought to the date of publication. The chart records the last figuré blished. 
bers 04 Bank Clearings eh 
Saturday, Sept. 30 g The Annalist 
Central — —Last Week Year to Date—————_ | —_—_—_— Last W Year to Date——— 
Reserve Cities 1922 1921 22 1921 | Other Cities 1922 22 1921 
eae $4,050,456,051 $4,008,531,760 $162,085, 369,379 $145,525,363,996 0 Rrra a $36,638,988 $ $1,353,825, 62 
ETS oc. della m.dcwa.dn0-00 543,939,908 497,971,765 20,484,293, 986 19,348,021,224 0” ER ee eae 60,073,000 2,101,362,842 
Aa oe Columbus, Ohio ......... 12,906, 200 Gf £1, ¢ 503,419, O01 
> r » 7 c ) ) * 4 Gg ) Th 
Total 2 C. R. cities. . .$4,594,395,959 — $4,506,503,525  $182,569,663,365  $164,873,385,220 psy ES “epee ‘aoe mane 9°979 3.474 Bee cee 
DD SS Kaan amie acs< 1.9% 10.7% Milwaukee Ae pans 10533, 800,311 
Other I"ederal Reserve Cities New Orleans ....... 42.2 1,6 9 
pO Ree ere $47,752,023 $1.5 02,229,146 $1,524,616, 225 os OO eer IR 48 1,2 
Bostem ....... 202,000,000 11,675,000,000 10, 426) 967, 365 IN ice. 0h 5d e Pik 0,0: 6.2-9.6 08 Of 1,113 "44 12 
ee : , 3,368,827 ,884 Pree 641,316,198 
Kansas City, Mo...... 8 < 4,967,514,906 
Minneapolis .......... = 7 3. 359. 229 2,363 "825,926 a © ‘nindaatahiaidieend 
Philadelphia ...... 442,000,000 378, "000,000 16,129 werone 14,! : 
Pea 47,959,000 38, 541,000 1, 61: 3,261,294 si 498. 858. .000 Total 10 cities.. $396, 708,838 $ f ¢ 021,876 $13,497,573,489 
-———— | Prey Frere = 18.8% 7.5% 
Total 7 cities........ $1, 132,087 368 $1,007,799,472 $41,619,659, 156 $39, 677,834,410 
ECS ae eae 12 4% 5.6% cntictnaisapemninesenemenimani ia —— 
Total 9 cities.........§ 26,483,327 35,514,302,997 $224,189,322,521 $204,551,219,630 Total 19 cities........$6,123,192,165 $ $ 344,397 $218,048,793,119 
3.8% 9.6% eee eee 4.7% 9.4% 


Increase 








Actual Condition Statements 


of 





the 





Federal Reserve Banks 


Dist. 8. Dist. 9 Dist. 


Sept. 27 


11. Dist. 12. 


Dist. 6. Dist. 7 





































































Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. 
Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis. Minneapol ; Dallas. San Fran’co 
Gold reserve . .$252,042,000 $1,056,596,000 $206,548,000 $260,063 ,000 $104,326,000 $128,289,000  $542,260,000 $79,519,000 $64. 663,004 £56, 694,000 $237,479,000 
Rediscounts ..... 8,526,000 24,750,000 28,928,000 20,333,000 12,403,000 2,753,000 As 629,000 7,142,000 0) 1,661,000 9,774,000 
Bills on hand.... 41,297,000 127,181,000 63,615,000 81,000 40,304,000 38,685,000 855,000 38,419,000 004 5012000 80,859,000 
Due members ... 122,663,000 690,325,000 109,007,000 520,000 57,394,000 47,713,000 1,527,000 59,084,000 OOK 19,437,000 130,847,000 
Notes in circul’n. 193,427,000 604,481,000 184, —— 000 691,000 906,000 118,226,000 383, 081,000 76,952,000 ty $1,284,000 219,861,000 
Ratio of reserve . 81.9% 83.7% 5.2% 71.9% 76.7% 79.9% 87.7% 63.1% 65.8 7 67.5% 67.4% 
Federal Reserve Bank Statement Statement of Me ember Banks 
Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities ar r Branch Cities 
RESOURCEs— Sept. 27, 1922 Sept. 20, 1922 Sept. 21, 1921 —— Ne w > ee 
Gold and gold certificates.................... $272,000,000 $275,307,000 $428,036,000 N i eept. <U ” pt. <U Sept. 1: ; 
Gold settlement fund—Federal Reserve Board 592,494,000 536,176,000 411,210,000 | Number of reporting banks..... 64 50 of 
Loans sec. by U.S.Govt.oblig’'ns $77,728,000 . $31,285,000 #8. 083,000 
Loans sec, by stocks and bonds 1,479,008,000 1, 44¢ 86,874,000 ‘ 
Total gold held by banks -.s++++ $864,494,000 $81,483,000 _$839,246,000 Total loans and discounts. nytt yey yy sah sana 
Gold with Federal Reserve agents....-....... 2,160,5 522,000 2,202,258,000 1,777,529,000 bonds owned (exclusive of =e ‘ . 
Gold redemption fund.. Se es ae 5 "927.000 48,136,000 94,353,000 _ bonds borrowed) ............ 62,412,000 63,224,000 
i | ee 956,000 4,191,000 
u S. Treasury notes........... i), 100,000 50,063,000 
J. S. ctfs. 2dness... 20,372,008 3,641,00 
Total gold reserves..............00.sse0ee- - $3,076,943,000 $3,061,877,000 $2,711,128,000 Mg oe wagers yon rT atT000 «178,468,000 
Legal tender notes, silver &c 126,184,000 127, 993,000 151,968,000 Loans, discounts, invest., &c... 5,023,540,000 4,9! :59'672,009 (359,475,000 
Reserve bal. with F. R. Bank 544,822,000 . 41. 220,000 145,619,000 
5 eae 73,828, 000 . 2 ,009 30,877,000 
a OCTET EP Pr $3,203,127,000 $3,189,870,000 $2,863,096,000 Net demand deposits. .... #007 .415. 000 4 183,158,000 1,005, 138,000 
Bills discounted: Secured by ‘U. S. Govern- po eer er re 557,658,000 330,693,000 330,266,000 
oe ciigetions Dear sas Udi o ahd x aie cca meee 139,102,000 133,021,000 495,156,000 Government deposits ..... ‘ 16,406,000 11,419,000 14,881,000 
pO Se eae ae a. cig h ame gra deee 281,078,000 290,886,000 892,081,000 Bills payable ............0.+..- 6,455,000 6,4 2,464,000 905,000 
Bills. bought in open market....-............- 238,116,000 220,267,000 33,514,000 | Bills rediscounted ......... +e 19,509,000 7,114,000 2,258,000 
——aAll Reserve Cit Reserve Branch Cities- 
Sept. 20 ept Sept. 20 Sept. 13 
Total bills on hand... Pe epee $658,296,000  $644,174,000 $1,420,751,000 | Number of reporting banks..... __ 266 _ _ 2009 _ 209 
United States bonds and notes............... 229,158,000 213,585,000 38,081,000 Loans sec. by U.S.Govt.oblig’ns $177,267,000 $47,301,000 $47,577,000 
United States certificates of indebtedness: Loans sec. by stocks and bonds. 2,619,083 38,000 2,600, 48 ),121,000 $84,155,000 
One-year certificates (Pittman act)......... 50,500,000 52,000,000 All other loans and discounts.. 4,4: +,431,¢ 97,240,000 —1,391,511,000 
i [ ee eR ee aie 171,788,000 173,399,000 Total loans and discounts...... 7,2 $4,662,000 1,923,243,000 
SD TUE a ccccwcbeasceseeseccoks ome 15,000 16,000 U. S. bonds owned aerated of 
bonds borrowed) ....... 800,803,000 194,000 308,134,000 
a it, I SIRS < od 6-ccccs ses 27,471,000 151,000 7,866,000 
. S. Treasury notes............ 510,957,000 1,231,000 76,434,000 
Total earning assets .$1,109,757,000 $1,083,174,000 $1,652,278,000 U. S. ctfs. of indebtedness..... 134,249,000 14,468,000 44,194,000 
I To in 0.5 40 56.05.60 400% 44, 473, 000 44,392,000 29,111,000 Other bonds, stocks and sec’s.. 1, 6, 621,368,000 621,831,000 
Five per cent. redemption fund b agen Fed- Loans,- discounts, invest., &c... 9, ),§ ot 196,874,000  2,981,702,000 
eral Reserve Bank notes................+0:- 3,917,000 4,483,000 8,917,000 Reserve bal. with F. R. Bank. f a88 221,472,000 211,613,000 
OR Prey re 593,911,000 669,563,000 591,811,000 Ny ee OS ee 149, 006. 000 55,880,000 60,644,000 
i I ics dc bop ncentsepiapeeatne-s 15,076,000 14;194,000 16,448,000 Net demand deposits............ 7,679,016,000 7,7 4 1,778,952,000 1,804,614,000 
Time Gepomsts ......20.00. ..-+ 1,766,442,000 1,7 446,360,000 1, 040, 143,000 
Government deposits ....... 107,174,000 119,815, 00 27,048,000 22,870, 000 
PRT ee 28,378,000 24 1,464,000 3,398,000 
SD POE, cine ne codeseaccessansaiede $4,970,261,000 $5,005,676,000 $5,161,661,000 Bills rediscounted .............. 61,263,000 ‘ 21,032,000 as "786,000 
LIABILITIES— Other Selected Cities—. 
EE eo ot tant sive ds pedsussapewewee $106,172,000 $106,177,000 $103,017,000 Sept, & Sept. 13 
I Sen a 215,398, 000 215,398,000 213,824,000 Number of reporting banks............. 813 31: 
ND lec p sis anges auslne cdieakce 945, 57,019,000 74,183,000 Loans secured by United States Government ob $41,271,000 $40,254,000 
Member banks—reserve account .............. 1,797,975,000 1,774,997,000 1,588,209,000 Loans secured by stocks and bonds $46,441,000 443,471,000 
. fo | Re pe ee eres 22,213,000 21,773,000 29,218,000 All other loans and discounts...... 1, 294,486,000  1,280,491,000 
Total loans and discounts..... 782,198,000 1,764,816,000 
United States —— owned (exclusive of bond 273,298,000 273, 294000 
ae United States Victo re 4,531,000 78 
ND: 24 nds ticececeesesbensnded $1,840,133,000 $1,853,789,000 $1,691,610,000 Unit r Stat areca aaa 2 ty 4,478,000 
> 9'942' 4 99427 ° = nite ates y 4 45,116,000 47,883,000 
Federal Reserve notes in actual circulation. . 2,243,384,000 2,218,764,000  2,474,676,000 | United States certificates of indebtedness 23,185,000 17,229,000 
F. R. Bank notes in circulation—-Net liability. 46,065,000 46,834,000 103,590,000 Other bonds, stocks and securities...... 415,960,000 | 413, 044/000 
Deferred availability items .................. 495,471,000 541,633,000 503,174,000 Loans, discounts, investments, &c. 2,547,288, 000 520°754,000 
All other liabilities .....-.-------++++sesseeees 23,638,000 23,081,000 71,770,000 Reserve ew with Federal Reserve Bank 160°783,000 163,347,000 
ash in vau oes everece ‘ 78,242,000 75,960,000 
= —— deposits. ,797,000 1,608,151.000 
i's bp Achaea aces Ree 5 5,1 1,000 me deposits ... ve teeenes 2, 494 756,548,000 
Total liabilities ‘ ....-$4,970,261,000 $5,005,676,000 $5,161,661,006 fen te deposits erate yy 
Ratio of total reserves to deposits and Federal NETS C5 aa 6.055 5-409 ¢4040%996400 2,515 11,615,000 
Reserve note liabilities combined............ 78.4% 78.3% 68.7% Bills rediacounted Saewe 19, 158, 000 17,284,000 
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New York Stock Exchange Transactions 


Where prices are used for less than that amount they are marked with an asterisk (*) 


4,853,286 Shares 
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Amount Last Dividend.——, Last Week's Tr i 
STOCKS Capital Date Per Pe- 
Stock Listed Paid. Cent. riod. Firet. High. Low. Last. Change. 
ADAG WEPOMES 5... 0s >.ccsescceceetdt $12,000,000 Dec. 1, "17 1 oo 79% ™ + & 
BEES TEE: on wee ddectcsawethntenadiaieli 13,750,000 kee ene- oa oe 18% 18% 17 17 —2 
im Wee edcadechsccectuttspascecsss 12,500,000 Oct. 2, "22 Q 5b 55 54 of — 3% 
ry Cy eee rr 153,130 July 15, "22 $1 a 59 5% ST x57 — % 
“i VF FS eae: io idseanep 425,000 Dec. 15,'20  - $1 *e 14% 16% 13% 16 + 1% 
ne SOR GROEN. scccanhevacsentGesed (eS re = -- iad % % + % 
Alaska Juneau G. M. ($10)..........-......-- Eee. «| enocesece eo +s 1% 1% % 1% — ¥% 
Allegheny & Western... .....-......c0-2-seeses J 1.*2 3 SA mye ae on og 
All-Ameri REED ccccccesccvecesctsccctces 22,991,400 July 14, °22 ™m @Q 11% %W% jwwum%K 117% + 1% 
Alliance RT ccccccccccccceccccccccccccecce 17, "22 g +. -- _ 
Allied Chemical & Dye (sh.)...............-. 2,177,843 Aug. 1, ‘22 Q 83% 83% 79% 81% = =0— 1% 
Allied Chcmical & Dye pf.................... 39, Oct. 2% 22 1% Q 112% 113 112% 112% — 2% 
Allis-Chalmers Manufacturing ............... Aug. 15, °22 1 .*) 56 5 53% — 2% 
Allis-Chalmers Manufacturing pf.............. 15,729,600 July 15, '22 1% RQ 103 103 101 102 —2 
Amaigamated S BE Mle cscccececceccesosce 5,000,000 May i, ‘21 2 « os oe 74 ot 
i American ‘hemsicai Seah aida 700 «Apr. 15, ‘21 12 és 30% 37% 3% — % 
11 American Chemical pf........... 23, Apr. 15, ‘21 1% én 68% 68% La — 2% 
7 American Bank iinn6esss<técenesasees 4 700 Aug. 15, ‘22 Q es 73 ‘ 
i: American Bank Note pf. ($50) ............... 4,495,650 Oct. 2, "22 Toe Q -- 53 se 
9 American Beet Sugar Company .............. 15,000,000 Jan. 31, ‘21 ee 45 45 43 43 — & 
. American Beet Sugar pf................-ss--- 5,000,000 Oct. 2, °22 Tin Q es 77 ‘ 
il American Bosch Magneto (sh.)..............- 96,000 Apr. i, ‘21 $1.25 ee 41% 41% 40% — % 
12 American Brake, Shoe & Foundry new (sh.).. 152.046 Sep. 3, ‘zz $ Q 7% 76 vid — & 
16 American Brake, Shoe & Foundry pf. new.... 9.600,000 Sep. 30, "22 1% Q 110% 110% 110% 110% — 1% 
8 Ampericam Cam COGAGORy «oc cece ccctecccccccccs Gee tiCiéiéi We bdscce . ee GO 56% 6% 4 
. 2B American Can Company pf..................- 41,233,200 Oct. 2, °22 1% Q 109% 100% 109 109 — % 
il American Car & Foundry ..............ccsse0 36.000,000 Oct. 2, '22 3 Q 188% 188% 182% ise — 2% 
17 American Car & Foundry pf.................. 30,000,000 Oct. 2, °22 TR Q 122 122 122 122 a 
3 SE Se GLY kdncodccdocwsoscccecess 155, 958 Nov. 1, °20 1 = 9 9 8% am — & 300 
RMMMTNON CREAMS BE. onsen cccscscccccccccccccce 3.000, COU Apr. 1, ‘21 Te es es os 23 , Pet 
American Cotton = Company....... -+- 20,237,100 June 1, "2 1 27% 27% 2% 25% 2 2,600 
American Cotton Oil aT ° - 10,198,600 Dec. 1, "20 3 : a4 ae AS 53% Ty 500 
American Drug Syndicate ($10)... y Dec. 15, ‘20 @c Ct. ised O% 6% ‘ 1,800 
American Express ...............-. . Oct. 2, '22 $2 Q 137 137 137 137 4 300 
: American Hide & Leather Company is i —_-__ es e 13% 13% 12% 12% -— &% 1,000 
3 : American Hide & Leather Company pf . oe % . 70 70 67% 68% — 1% 1,400 
> ; BEE BED wecccccctccccsncesesceos 7,161,400 Juiy 235, °22 1% Q 114 114 107 108K, — 4% 8,600 
4 3 American lice pf............ 15,000, July 25, "22 1% Q 92% 92% 91 91% — %& 600 
2 5 oa In mm 000,000 Sep. "20 1 . 35% 3% 34 —1 7,100 
19 12 American La F. Fire E 2,896, Aug. 15, °22 Q 12% 12% 12% mm — & 1,900 
4 10 American La F. Fire Engine pf 2,682,800 Oct. “22 1% g ne i 101% éa 
1 10 American Ldaseed ............. 16,750,000 Mar. 31, ‘21 x% «- 37 ce SK we — &% 8,300 
1 11 American Linseed pf......... 16,750,000 July 1, “21 1% oe 57 5% 56% Sey + \% 1,500 
12 5 American Locomotive ... 25,000,300 Sep. 30, ” 1% Q 123 123 120% 123 a 57,100 
12 9 Locomotive pf. 25,000,000 Sep. 30, °22 1% Q 119 119 lid 119 + % 0) 
bast 5 American Malt & Grain. stamped |... eateiaes ae se ase sa 2 A> 
7 1 American Metal Company (sh.).............. 536,000 Sep. 1, ’22 Ny Q 48 48 415% 46 — 1% 600 
12 17 American Metal Company pf................. 5,000,000 Sep. 1, ’22 1% Q 112 413 109% 109% — 2% 500 . 
a 0 American Radiator ($25)...................s. 13,806,225 Sep. 30, °22 $1 Q 121% 124% 119% 122 - 900 
2 3 EE I OS Na eka tenn dcnsinng bien 3,000,000 Aug. 15, °22 Q .: es ea 119 ‘ 
by American Safety Razor ($25) ................ 12,500,000 Oct. 2, °22 2c Q 7 7 % ™% + % 
. American Shighuliding. E> Ta LENE Re aE ts 14,636,100 Aug. 1, '22 2 Q oe ade = 
3 American Sh 4c ce (sh.)......... __———t*~ — sasseseoe e- 21% 22% 20 21 — *& 
5 American Smelting & Refining Company...... 60,998,000 Mar. 15, 21 1 ee 62 50 59% — 3% 
4 American Smelting & Refining Company pf.... 50,000,000 Sep. 1, '22 1 Q 103 103 100 100 — 2% 
8 Amnertenm Geneibere pf. A. cccccccccccccccesce 9,451,800 Oct. 2, °22 1% Q 97 97 + 1% 
% pe rere 11,000,000 Oct. 2, °22 3 Q 148 148 143% 143% — 3% 
23 a 3.952.800 Oct. 2, * 1% Q a . 
2u American Steel Foundries (33 1-3)............ 20,401,000 July 15, ’22 75e Q 44% 42% 43% — 
. American Steel Foundries pf................. 8,381,300 Sep. 30, °22 1% Q 104% 104% 104 - —2 
4 American Sugar Refining Company........... 45,000,000 July 2, ‘21 1% = «- 9% 80: 7% 77% — % 
3 American Sugar Refjning Company pf........ 45,000,000 Oct. 2, "32 1% Q 110% 110% 109% 109% —1 
14 American Sumatra Tobacco........ ... «++ 14,447,400 Aug. 1, ‘21 2 oe 0% 41% 37% 37% — 3% 
18 American Sumatra Tobacco pf . 1,063,500 Sep. 1, ‘21 3% . 68% 68% 67 67 —3 
6 American Telegraph & Cable . 14,v00,000 a+. | 1% Q 64 67K 64 + X&% 
4 American Telegraph & Telephone Company.. . 595,028,400 July 15, 22 2% Q 122% 122% 120% 120% — 1% 
25 American Telegraph & Telephone Co. rights.. ...... os ee % 3% 3% 3% — & 
5 American Tobacco Company. . . 40,242,400 3 Q 161% 163% 156 159 — 2% 
3 American Tobacco, Class B......... . 49,300,000 3 Q 159 159 151% 153 —5 
; American Tobacco Company pf. _ --» 51,978,700 1% Q 106% 106% 106 —- ¥ 
” American Water Works & Electric.......... 7,023,600 +. “- 23 21% 21% — %& 
4 American Water Works & Electric Ist pf.. 5,510,200 1% Q +: . ° 
4 American Water Works & Electric partic. pf. 7,647,100 od ee 48% 48% 45% 47% —1 
American Wholesale pf.........--cccccccesecs 7,858,000 1% Q 2° 92 . 
American Woolen Company.................+. 40,000,000 1% a 99% 96 96% — & 
American Woolen Company pf................ 40,000,000 1% Q 108% 108% 108% 108% — & 
American Writing Paper pf................... 12,509,000 1 -- 35% 32 32% — 2% 
i American Zinc, Lead & S. ($25)............++ 4,828,000 4 19% 19% 17% 1 — 1% 
20 American Zinc, Lead & S. pf. ($25)........... 2,414,000 $1.50 _ .. 55 50% 51% — 3% 
. BD QOOEE «000.6. 0060 6000 660beeeksencesteeseees 3,250,000 oe oe 21 21 21 21 — &% 
. B RT LORRI OT Te 4,000,000 . .* 37 47 ) 4 — 2% 
31 Anaconda Copper Mining Company ($50)... .. 150,000,000 . $1 +: 54 54 OY, 2 — % 
8 Art Meta! Construction ($10)................ 3,205,700 July 31, °22 25c Q os 16% .. 
~ Assets Realization ($10).............. yeewedeot 9,900,000 Oct. 1, "13 1 “- 1% 2 1% 2 + % 
21 Associated Dry Goods ...........ceeeeecseeee 14,958, 100 Aug. 1, ’22 i Q 60 60 57K 58% — 2% 
12 Associated Dry Goods Ist pf............-..0+. 13,760,100 Sep. 1, °22 1% Q 34% 841% 84% 84% — %& 
12 Associated Dry Goods 2d pf............--+++. 6,760, 100 Sep. 1, ’22 1% Q 89° 891 soy 89 + \& 
3 BORER GEE ccccsccccccscesecceseccossccess 40,000,000 July 25, ‘22 I% Q 119% 122 115% x118% +2 
14 Atchison, Topeka & Santa Fe................. 226,784,000 Sep. 1, ’22 1% Q 106% 102 103 —3 
. 21 Atchison, Topeka & Santa Fe pf.............. 124,199,500 Aug. 1, °22 2% SA 92% 93 92 92 — &% 
17 9 Atlanta, Birmingham & Atlantic.............. 30,000,000 _—.. eee oe 24% 2 2% 2% - 
TF ’ DD GOR Baie cs cnseesccecs 67,586,200 June 10, °22 tM SA = 118% 119% 117 117% + X&% 
29 2 Atlantic, Gulf & West Indies S. S. 14,963.400 » *21 ** 31 27 — 1% 
29 238 Atlantic, Gulf & West Indies S. 8. p 14,979,900 3, °21 9 $1.25 - 18% 19 ~ 17% 19 —4 
. a . 14 Atientic Fruit (gh.).............. 366,717 .* 2% 2% 2% 2% + % 
31 11 Atlantic Fruit col. trust ctfs. 225,097 -- . - 1% 1% be 
5 28 RESOLD sccccencndues 95,000 3 Q 17% 17% 17 17 +1 
22 29 Atlas Powder : 8.199.600 3 co) ae 145 Pi 
8 2 Atlas Powder pf............... 9,000,000 1% Q = ow on 
. 7 Atlantic Refining ......... coee 5,000,000 Q 1129 1210 1129 1175 +50 
20 4 Atlantic Refining pf 20,000,000 .* +. 118 a 
17 . 2 ES GED adc ocnsccnanédsdntssdedensacd 4,029,600 4% +: 3% 3% 3% 3% + %& 
. 16 27 Auto Sales pf. ($50) 2,775,535 ee 12 12 12 12 + 1% 
20 5 Austin, N. & Co. (sh.) 150,000 Aug. 1, ’22 1% Q 37% % 33% 34% — 2% 
12 5 Austin. N. & Co. pf.. 5.500,000 1, °22 3% SA 88 88 — & 
. 3 10 BALDWIN LOCOM 20,000,000 1, "22 3% SA 135% 135% 130% 132 — 2% 
20 nm Baldwin Locomotive pf 20, ,000 2 3% SA 115% 115% 115% 115% + & 
. 21 OY ot Se eppepenpeperssertee: 152,314,300 . is 2 oa 56% 56% 3 53 —s 
23 4 Baltimore & Ohio pf 000,000 ‘ . 22 2 SA 65% 65% C3] 65 — % 
1} Barnet Leather (ah. ) . 40,000 . 15, °20 $1.50 ad 62 62 60 6 —3 
13 EE EE Mind cra ccedstenmiisawesend ee 1,800,000 2 1% 97% 97% 97% 9% + 1% 
2 Barnsdall Corporation, Class A | ts) ee 13,000,000 Apr. 30, ‘21 G2yc Cg. 3% 10% 35% 37% — 2% 
. 27 Barnsdall Corporation, Class B ($25)........ 3,713,200 Apr. 30, '21 62%c_ .. 26 26 26 26 —1 
. B Batopilas Mining ($20)..... sia siebeliael a indicts abeiatl cc Yl 62ers oe Me % % % ; 
» & BaGUEE TIGR. GI) c cccccccccccecccccccecsccecs a destenes es 59% 591K 56 56 — 6% 
. 9 ee SE BE, gg nae, cbnaksddbontacsees 969,000 Sep. 11. ‘2? 4c M 43, 43% 40 x41 — 1% 
= SE BD DOME ccc ccccssicccsesteseeoees 5,000,000 July 15, "22 1% RQ ee soe 101 Dm 
. a Beech Nut Packing pt. nied oubigniilteeali ditt teeth ahaa 1,119,500 July 15, "22 2 Q *s a 117 
18 GE  crcscncecscccesescesceesccces 14,862,000 t . 1% Q 746 76 70 7 — 6 
12 Bethlehem Steel, Class B, tr. ctfs.........:.. 45,000,000 Oct. 2 ‘22 1% @Q Ta 7 69% 7 — 5% 
31 DD SUNS WD GEE. co ccccccosevaccesoceese 14,908,000 Oct 2, °22 1% Q 101 101 101 101 ‘ 
14 Bethlehem Steel 8% pf.........--.ceeccccccees 29,586,800 Oct 2, *22 2 Q 111% 111% 111 111 % 
. &0 Py ED GN cocgcecceetsacsescosdeus 249,970 Apr. 1, ‘19 Se .. 9 9 8y \% 
- . ED BE. vcs cccccestescceugeegeges 4,998,600 Oct 1, "2 1% ae oa - 48 oe 
4 British Empire Steel...,....,..-.:sceceeceeees 22,271,600 = eres ft i iF 14% 
17 British Empire Steel ist pf............se000% 7,449,300 Aug. 1, ’22 1% Q 74 74 74 74 _ 
. i British Empire Steel 2d pf..............++«-- > *  iieeorerer= es 34% 331 as 
. SD NE 5 oc ccoduunsyesnticespecenied 27,575,800 Sep. 1, '22 a 117% 117% 115% 115% M2 
80 Sn Sen SO. 5 cn dccceeccaccenceads 48,376,000 Jan. 2, "18 1% ee 24% 24% 29: 24 uae 
30 Brooklyn Rapid Transit certificates of deposit. 26,144,000 ==. .weauees es 20% 19% 19% = 
. 30 PS WEED GUN siansccdceschouscequcneus 18,000,000 Oct. 2, ‘22 2 Q 115 115 115 115 — 
1 DMN sticctscehugesbaleghsendeeeeerea 8,400,000 Bep. 1, '20 Lh 02% 62% 59 60 - 
12 PPh Ppet bebe pegpet oF 5,262,500 Aug. i, "32 1% Q 7 97 97 97 ¥ 
6 Bruns T, : i Mistcinieessaemratenereas 1 ioo-o00 eecesees . +s +: ee ‘ a 2% ie 
_ Buffalo & pusenenenne epeeeveece - 1997 B80 Hep. 20, '22 1% ‘ 81% ee 
. 14 Buffalo & Susquehann er §.943,100 June 30. ‘22 2 SA . es 
‘ ’ “ Buttate. — v Pedebiirah 10 A 4 15. 2 3 —_ 71% 71% 71% 71% + 3 
. Bu lo ester & ttsbur pt 4,000, ug. 15, °22 . os # ts 
$s 23 Burns Bros., Class A rm ate 944 Aug. 15, '22 $2.50 Q 137% 137% 132 133 ao 
. 14 » Buras Bros., Class B (sh.).. 79,689 Aug. 15, ‘22 50c Q 45 eG 48 + 
» a 27 Burns Brothers prior pf. 1,292,100 Aug, 1, '22 $1.75 Q as - 114 ia 
. 7 Burns Brothers pf....... 2,971,000 Cet, 1, "22 1% 2 100% 100% 100% 100% + 
. 3 Bush Terminal Buildings p' 5,900,700 Oct. 2, '22 1% Q 96 96 96 +1 
= 27 Butterick Company ........ 16,667,200 Sep. 1, ‘16 ** 21 21 1% 19% . 
7 ‘he Butte Copper & Zinc . 3,000,000 June 30, "18 1% 1% 0% -- 
18 4 Butte & Superior ($10)............ .. 2,901,970 Sep. 29, '20 $1.25 32% 32% 30% 31% — 
. 2 CADDO CENTRAL O. @ R. (ah.)......-.-000+ 150,000 8 ca wwuuee ° 10% 11 10% 10% + 
12 11 California Packing (ah.)...........0e-ee.eeee- 471,700 Sep. 15, ‘22 $1.25 2 84% 84% Ry _ 
29 14 Callahan Zinc & Lead................cceeeees 5,000,000 wn eu anes : .- 9% 9% 9% _ 
2 10 California Petroleum .......-..0+-+seeeeseees 14,877,000 Oct. 1, ‘13 1%. S3% 85% 61% 61% — 
i 3 California Petroleum pf ..........2s.esscecess 10,489,500 oa. 4, "22 1% Q 96 96 96 _. 
1 5 Calumet & Astome NcRadindodetikancewmanl 6,425,220 Sep. 25, °22 te 61 61 5g 59% —: 
. B1 6 Canadian Pacific ..........+.+.+¢: neceeeudneen 259,294,600 Sep. 30, "22 2% Q 147 147 142 142% — 
30 14 Canada A J pitadn aurea rawvawdeal dard 15,000.000 Aug. 1, "22 1% SA 53% 53% 53% 53% + 
. @. 29 Carson Hill Gold Mining ($1)................- eee “s éa . a 10 - 
A B Case (J. I.) Plow a capevccvedcesesocces os ae coccccece ee oe a p. 3 3% _ 1% 
1 Case (J. 1.) Threshin GRIMS. 2c ccccccceses 000,000 ewe wwenns ** ee =e 4 
23 21 Case (J 1} th. M. 1% pt paebeianode canes wmile 1 000 Oct. 1, ‘22 1% Q 92 wr 91% 91% + 1% 
13 10 ES Ss ton dans bev Ansesscadegadnetd 39,689,300 Aug. 2, "2 1% oe 41% 42 39% 39% — 1% 
14 G©  GQemteed Raster PE. 2... cccccccccccccccesccces 33,297,900 Apr. 1, ‘21 1%. - 30% 81 78% 7% — %& 
11 31 Central of New Jersey ......-...0.cceeeeccees 27,436,800 Aug. 1, °22 2 Q 194 is S4 194 —3 
. 2 4 rro de Pasco Copper (sh.)............-e.4+. 911,312 Mar. 1, ‘21 50c “* B® 39h, 37% 37% — 2% 
7 14 Certain-Teed Products (gh.)...............++- 82,000 Jan. 1, '21 $1 “+ 47 47 43% 45 —2 
16 13 Certain-Teed Products Ist pf...............++- 3,540,000 Oct. 2, °22 1% Q IBY a3y 93% 93% : 
Certain-Teed Products 2d pf ..............244+ 2,675,000 Oct. 1, '22 1% Q 3 es se 68 
I ME, oon, co cnndéeusécewaeces 280,000 Oct. 1, ° $1.50 Q ail 61 59% 60% 
"SS Fo — Seeepeeppereppepppesseeie 62,193,700 June 30, °22 a A 1m 7H 7% 71 
Chesapeake & Gihio pf........ 2... ccccccccsees 12,558,000 =... eee ee 105: 105% 104% 104% 
SSemacaie : sone DE ccncnck ces oncenuels A =) <> -eeheaes 1 1% % % 
ago a4 on fe 2 te EEA bd age oe Pras 4 a % 3 a 3 
& gE A SRE etn ccaccangeuhd ee rene eerie ‘i 38 3a . 34 35% 
ene Sr cscaceageonane 964ae4 ° ee 60 6a 56% 56% 
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New York Stock Exchange Transactions—Continued 















































































































































































































c ——y a Price nanie Year BABE SE 
High. Low. High. Low. High s Year to Date. 
. Da STOCKS. Amount 
1% — 5 te Low. Date. Capital ———— Dividend.——, in Maieniaed 
33% 1B% ao 10% May 29 Stock Listed. Per Pe . eek's Transactions——_—— 
44% 21 31 J 2 May 29 11% Paid. Cent. riod. First a 72 oe 
- = “ “) st. A 
as 90 to Be SS Aus. 22 ieh . ie 10 2 a ra oo st._Change. 
i) 98 110 - ais Sep. "17 Seng a a ae 
5 80 ™/ 4 Aug. 21 100 Sep. Hy 17 3% S3% . 0% «230% 2 
21% 3 _ sas 39 July 16, *22 “% SA 2°” % 48 ant 
64 89% 68% an Sep. 14 20% July 16, ’22 S% SA P v2 3 RR ae. rs4 
ce Po a 56% 3% Sep. 5 wa July 25, "22 1 Q ‘82% 21 121 — \ 
— : Suteakds Pe ~~ is 79 wax 
> = Se [as Ss June 30, °22 3% SA 102" 102° : im — % 
a a ate £2 mm i eS 
e aia na 1% p~ a = ae Ane. 21 *22 rir} ry RE . oaae —# _ 2% 
2 ¢ — ar 2 eae ean 3k et ae 56 SES: Res as 
S i « mu Mute ot see te: a oF kam 
106 10% ey oa 2 Jan 2 J . 22 °s 78 8 = “4 5.974 
104 SU 89 F< 68% Aug. 31 = Sep. 1, 22 sre BS M4 ae + : 100 
18 43% 10; «Sep. 8 87% Sep. 1, °22 5Oc *71% % 100 
2 im 2 74% July 5 41 Feb. 1. "21 , é 37 
16 7% 106 100 3] May 18 2% Qet. 2, "22 i% 3 52 = 
56% 20 18% 27% 106 May 3 101% Oct. 1, "22 $1 Pa 2 103 .- 2,600 
71 “a 5 2 53% Apr. 24 38 May 2, ‘21 % Ths % 71% +2 . 
47 3s 55% a2 64 Sep. 26 55 Aug. 2%, °22 2 Q 44 ri 32 ssl 68 100 
a 7 x 60% Apr. 10 rr) Dec. 31, *21 a bs rs . 106 2,400 
O% % = 114% Sep. 14 64% oe ES 2 SA 6" , 17% = 49 +i 1.500 
oq 2S Fr} 5% June 5 1% Dec. 31, “21 ‘ A 63 + % — 
56 xu 23% 21 June 3 5 Aug. 15. “22 1% Q 1103 50% ~ 
-- os pe 79% Apr. 26 55% — » ‘21 te os 4r, 6, 107% — 1% Th 
7% 51 $i - 1% Sev. 30 ie July 10 . 1% 1 2 34% — % Saco 
i% Gi id 1% Q 7% 2 — 1% ‘Soo 
89% 41% Sep. 2 1 t. 1, ‘22 1 rs, 69%, x69) ‘ : 
o>. SS Bee st i ee Ome 16 Bia 
> ee Dp. 2 a 47s i . “4 ~ it 44% = . Bs 
me = 32 % 2% Mar. 16 i. Dec. 1, "21 = ed ad ) 35% "by fon 
3% «86 T1% 95 37 120. Sep. sisi Heb. 12 Consolidated Distributors >= --2=---2-----+ 1, 100,484 Jan. 3i. “3 S a ns 7,800 
85 85 84% pi 145% Sep. 15 85 Jen. Zi. "31 62% % 
ae. it 21% 12% #$i5% Apr. 26 “3 7 e 1% Q 4 : 1,100 
Apr. 20 Coal, . 15, “22 ° 
a. = 66 3% 02OCOi« oe ei Ganmiibetes tentlio ta)... July 31, ‘22 > 2 ae oss 
Se ee Aug 2 1008 Jon. 3 MAMIE het octss -cinacissean<esn 961.117 = Jan. 15, ‘21 = ° B4 om 35,700 
wx OCs 3 Aus. 2. 0 Jan. 3___Continental Cam Co. pf.2-2 022222222 iiiils ace fay i. ms 1% SOD rs 9% — % 10,600 
we SS a Sep. 3" IK Jan ¢ Gorm Products Refining Gp a Open {1° 1% i a ee 
Sx x 4m 02% 53 Jum 7 ‘51% Jam. 10 Gooden & Co. Ratining Oe. 98220220020022027. oe i a - 
be = “ -- 102% Sep. 2» —S Be +4 gg oot 24.827.000 = July 15, “22 7; = % "dy none 
os a “. oe % Sep. = $4 July BB Condon & OO BE wan. -- onan esas. eee 902756 Aug. 1.22 Gc ; 1 ~~ 25,500 
<3 45g 49% oO 35% Ma: % Sep. 2 lp. ti« ................. 6,998,000 Sep i!’ “ Q Og Om H % ‘ i 
278% j$$ 70 0m% 4 98% Sep. . so mah ane. ........:..... SO ie - 1. “22 1% Q 101% ‘ he — 1% 60,700 
100 31% 1 ee a ae ee rata sae pbasesene atoning 2,992, June 15,212 i% ms i 5 “el oe a33 
-- Sa + y & an. pein Gah ite eRe 50,000 4 _ 4 . = 27,43: 
oK~H 21% 33% io% a = 5 % Sep. 12 Crucible Steel Co. eC SALES I er EE 35000000 ox > - 1 90g 01 six 34 “ste 
106 4 35 68 8 ug. J ie Jan. 2 Cuban- S10) hipputtin’ 6titas a lataaa eganias 1% Q o5% 3 ; =e - Hb 39,800 
26 -. 1S . Redan mee or ne 000,000 Oct. 1. 2 “- po _ 200 
on 4 67% wi td _—- 15 8% Jan. 10 Cuba te ak ARE Ree Vo08.000 | ven 1, "22 5c an “ on” 2 x, 12,900 
= % 5% 86S 65% ros zi 15% Jen. 3 Cube Cane Sugar of ...............--.0000-: 500,000 - vadiheag = < i4 %, 13% + % 1,900 
3K COS 21 7% Uns. 6 43 June 13 DAVISON CHEMICAL ee 50,000,000 _Apr. "i, “21 “1% » ™ wan 
= a% 110% 59 30° May 8 3% ie. . Be Base, Se. M. (ah.) ) eee a Nov. 15, 20 $i f 354 +” wa 
. re : Ys 1 — ; 
200% 165 49 4 141% =. 8 106% tan. 3 clmeaon & , *** 37 998'm00 Jan. % _ Te si 4% - % 10,380 
96% = 100 93% 118% Aug. 30 = 2 Delaware, Lackawanna & Western ($50)... 42,503,000 Sep. 20, '22 « 6 => 3 1,54 
us .- ee Sep. 20 = Jan. 11 Detroit Edison ....... ern ($50).... 84,554,000 July 20, °22 rr 7 : 2 133 = 200 
101 oe << oy *48 May 26 45 Sep. 20 i Mae ee 33,276,100 July 15, *22 $1.50 Q ) 133% ri 3% 500 
83 15 59 69% Aus. 11 +4 May 15 ee es ak 227 3,000,000 é . +1 % 5,100 
iz oe oy 8% ioc """*: aor ‘7% Mar. 17 Detroit United Ballway..- ptotnsedunivaweaees . 950,000 jan. 3, 21 7 #48 1% 600 
% 21% 10 39% Aug. 31 18% TERE ee 15,394,300 1 91 a = 
s “ 20 18 39% Aug. 31 18% Jan. 4 Dome Mines ($10) -------.--..e cesses cea ce, 16,956,100 Sep. 15, °22 2% : 
1 3 tly % Apr. 35 eb. 9 Duluth-Superior Traction..................... 4,715,420 July 20, '22 one ® 98% 
2% 5% ™% 3% 10% Apr. 18 7 = Duluth, South Shore & Atlantic ..:.. asgeetas 3,500,000 =... ak, a Q S 3% — 32 or 
on e oe . 2 a i ye BD De pstnetecties 12,000,000 2r.2I222! oe i 20 = AS,200 
é 27 = -- 90% Sep. 8 ae ie ~ Sut de Hemens & G............ 2... 10,000,000 Rae ahie * “3 
1 5 37 25 May 2 20 Fa 2 du Pont de Nemours & Co. deb. 6%.......... 69,521,200 Sep. 15, °22 2 ‘ 145 8 
91 84 81% May 13 5. Eee Se i NR 2,378,200 __July 35, 33 ‘% G 88% % 149 +4 4,100 
oe y: FR a | SE ET ROP REED "000. an. 3, ‘21 87 - . m 88% 1 yf 
as * iu iy Ot Ae 2 daly $ EASTMAN KODAK (eb) LLL oooeoe Aug. in ig G 2 ree a 
23 sins iin - 53% aa P 105% — | estan a Kotak p reer nuns ss aerasnsectees 2,011,850 Gen as - on 
16 23 , 7 ectric Stor: Pe csanarescogeseenneacsceas <8 . : an’ rt) ) - R 
.- = & 4 Ps fot ee > g gendlbmaeeesopapbeanet _ aS Se ee ee 18” % 8,300 
2% 11% June 5 ar. 3 Elk Horn Coal pf ($50) ................0... : 12,000,000 Sep. 11, °19 ah Q 0) % oo cio 
| @ 40 15% toe 4 a Jen. it Emerson eM nn 282s sseeseweses ae Sep. 11 199 “ i 19% 2 ion + 1% anaes 
¢ d Emerson Brantingham pf.................... 132, evi : . 2 aail = 2,400 
104 84 1 a ea See EE BF.--.------200rr-onse 11,084,000 Feb. 10°21 F 38% ba 
soi inf 1 10 18% May 23 4” Jan. §  Endleott-Johnson pf..........000 2000.0. 20. 16,890,000 i tn an 3 5% a =* 1,064 
=m 18 ee eS So eee eget < “100, 5 OQ 86 . ss -= 300 
12 15 = 4 Aug. 21 11% Jan 9 mt aie enc ean soneea incu tnswnndeeenes 112,481,900 Oct. 2, °22 1% Q 116 ¢ <8 = — 1% 6,400 
55 °55 ay 23 7% Jan 9 RENE Br oes toehs*ttonsteresaaspaceruntabeee 47,904,000 Apr. 8: “ar 5 kes 15% at : Me 300 
> eer ig geste BE Ae Merebarasss “stnaststincensssseneteessds 16,000,000 : ' ee 24% ount - & 18,2900 
—. - - SSS ee 3 , 2000000 sep 'id! ‘in ive “@ ee 
 o Sie 4m 107 Sep. S| 75% Jan ke Beirbankg Co. pf oe... 1,500,000 = : “4 sei 
i 97 7 107% Sep. 5 91 an. 10 spueltedtir tah pi ee. . Apr. 1, '21 2 14 4 is a 
~ 5 13% 16% May 17 % = 28 Famous Players-Lasky p 214,203 Oct. 2° '22 $3 os enn +3 6.400 
135 2% =a 2 62% Sep. 20 37. Jan 3 Federal Mining & ‘Smelting ; 9 Aug. 1, ’22 2 = woe : s 93% "ay ed 
18 90 765 wae. 37 an. 13. Federal Mining & Smelting pf .:............. 6,000,000 Jan. 15, ’09 1 05% 0% woe — Hy 25,900 
108% 101 95 +t ha 75 Jan. 5 Fisher Body Co RE DE .oc000 hadeakeed 12;000,000 8 oe 1% .. : 0% — 2% 1,300 
48 10 ed oT June 14 Tek — 3) Mee Body Geeb. Of... 00. 500,000 Aug 32 geo OG 72 5B ; : 
ae ti‘ lt 2 . : 2.5 Q 118 + IS — 1% 1,™ 
364 12% i Fd 19% Apr. % 11% Jan 10 Fisher Body, Ohio, pf .....-------.-e00-0000 10;000'000 —_ + 2 1% Q ” — 2% 200 
Th 4% 3% 2% 71 Sep. il a wee eae | gS ea a a RAE pany n ny Oct. 1,° ihe oa% , | ma —& “Sages 
* ting tm py ye 8 3 . ¥-3  — Yo-> TANK CAR GO—Gah) Sa 8 Nov. 28, '19 _$1 ew ; 7H 1% — 1,800 
™% 71 um oo wi July 290” Jan ee ee See See Wee Espa done J ee uly 1° 81 BAK “a 14,200 
“e y 20 90 Jan. 9 aE ey BT, 500 ewe nw ees ay ee 102 - a7 i3% — 2% 
: ee °° 12; June 19° 102 Generel AmpMO pe. ...............00c20.02 -+ 19,827,000 Sep. 1, '22 5 a 103 _ 
T% Si. 2 ss 108 July 2 106 June 1 General Baking ee eee 7,416,100 Oct. 2, ‘22 i: ¢ S3% 5% o% | aM ae 
100 ae 70% 86S in i 2 ~~ ee PL steesenedeecsseesne qos 88.158 Oct. 1. '22 2 Q {8% 0 os ne 48,300 
2. @& hh Bek Se 6s SS. Aa pt STEER METS ERE alan = :3 > 2G 108 4 24 4 $1 = 
172 116% 0 143Kq_—=«‘iSCK A 22 wh 78e = § = Generel Cesar Co. Ree aepeaitiansrnieepanese 000, on il ae a ¢ : ‘T7 * ¢. oe 
2s tin i ‘im 12 Sep. 14 1% Jan. 2 General lee WE srcscccaseseseuds ea ae Oct. 2. 22 i Q Rs. — 2% 2,800 
1 July fh . General Electri Doceecncosoccccscoccsss 5,836,200 1 , ; ‘ ; . : 
os o” is s ae Sep. 2 Ps = General Mc angen ag when issued. <°°..°- 8,717,330 ae era ng by 7 a4 175 - 3% 3,200 
85% 58% 73% 4 100 Sep. 1 79% oe Motors Corp. pf Ee seca aseebater bets oe. Nov. 1, ‘21 25e nase : 14 % 66,900 
4 86 Sep. 1 67% Mar. 6 General Motors 7% deb. ..............-.ss0ss- Aug. 1, °22 1% ” % + S4% ‘100 
o “ 1% 3 Smt em:s: aa a soe aes ee 26,931,600 Aug. 1, °22 1% Q 2 r 8 9% — % soo 
#2 - = mt 18% June 2 15% June 30 Glfland Ol pf...-.....0202020000: i caediane os eS % Q 8 > @ 7-2 400 
1 Fas ie 20% 44% May 29 a2 ane. *8 Goldwyn 0 BS ge A pelea mache Saal ~~ NN bende ‘ : i 5S Phe — 
>. “| 19% May 31 ot + Bee eee ee wa it 4% ' # 7 1,400 
15 ym OC~S~«~z2CS Pm Fs 11% Sep. 20 Gray & ents cont fiptstens ecesmeadaaats ae 15, - 1% 7 a3% + % 3/300 
aim oH 79% 60 7% Ben. 15 e og Be. . SBS eee esesoomscoters Mar. 1, ’20 a 3 83% : wa Be, 5,300 
“ Sh BK | OR Aor. 15 SIM Jan. 4 Ghent Northern dita, for ore’prop. (ehibc0.s Mey TK He ie — ie 1s 
ag os See ip a eet be ai " Seach att dae aoe aoe Ss Aug. * 199 i 30% 2 a 
ig is Sy TB diy ay iy BH Greene Camanea nnn oF ore op. Gab). mia ow 2 OR i Se 
eo om “ on — " mm Feb. 17 Guantanamo , Boyes EAE LO PGE RIE =. 21 = ia A _ — X% 4.200 
som 18 im ‘me 9 Moye |S Sen 4 Sugar pf..-..... jay 1210 eH % 3% — % ide 
84 zo O% 8 5% Ben. 38 16 Jan. 3 Gulf, Mobile & Northern 2 se Sep. 30, '22 2 3 _— 10% —1 #0 
: le & Northern = osc... oeeeeee2 22, 9,087,800 oases 2 4 
92% 90 85 99 July i2 io” Zan. 9 Gulf States Steel — pf 3 ee my 6% 16 se 
i¢ 1% 13% % 3% Mar. 16 e& + --eart*' ybeahebehanseneeeity ee a a 4 is 1M 100 
10608 | ee ee eo ae Xsan ete a oo 78,800 
1 6&8 nk ee Hackensack Water pf ($25) .:.00.200.200000 { — SR _—=7 
% 812% 5% 18 26% June 1 15° Jan. 10 Havana Electric ‘Ruling’ Lieke a Beene 12,000 — ita “En F = —"% Tom, 
& ry 170 "a sees 5 Jan. 10 Hendee Manufacturing y, Light & Power..... 15 Aug. 15, °22 3 Py . 81%, — 3% 
s.6COS a ts seeeesse se aeeesere  Higlme (Geo. W.) C0... 00222000 seeceeeeeseees 10. eaiaous a *95 oe 
49% a ie 2. eae oe le een i aaa tal ae Oct. ‘6 “e - % “ 25% _. ao 7.5 
—— ** om 0 (junc 3) Jan. 8 Age a RR a at 25°116,000 Sune 30, “22 2 SA 170 sa — 
a es oe June 15 sR ER ao oa Soe wc nsemane tnasmesoced . Sep. 25, '22 2c OM 58 
2 2s” 16% 104% 23% Sep. 12 io a 4 Hudson Motor Car (sh.)...-.---.....cssscsces a |. desese oth. re ? w4 iM 72 —s aM 
20% 6 14% June 3 3% Feb. 9 Hupp Motor Car ($10) .......-0.0..-cccccsees 1,125,625 Oct. 1, ‘22 Me 8=—Q 1% 78 1% 10,100 
ce na Bia = tame — 4g Re: dln atae sein 5,192,100 Aug. 1, '22 25e fa] oat *20% % wm 
ar ar a a eam 18 __Wydraulle Stool plac voc .eoo veces e507 Dec. 31,20 Beth 4 
“68 Se LIK Sep. 15 (9H Jan. 3 SELINOUS CENTRAL ooo vcceeeseeveses ar Mar. 31, '21 1% “= 4,300 
‘o io $ “. 115% Sep. 1: ate Gentral Leased lince................. 494, : = : — ee -: aces 
wont 148 Ht 5 5 Sep. 16 me cm 3 Iilinots Central L. ncicenees psepasetedveeeion 10,000,000 July 1 33 2* Py 76 im 861% + % 2,800 
be 15% &% 11% June 7 : Indiahoma Refining ($5).........-............ 10,731,000 ee 1% ( 114 ve 76 : aor 
in EE RIN erentte 5% Jan. 16 Indian Refining ($10) ..... 22.222... *: "@i250000 «July 1,1 fi5e 2% 113% i% 1,000 
a 1% MH Sune i tH Reb. ii Indian Refining pf... -------- 7.800.400 Des. 15, "20 Se 814 Ss & - & 030K 
'™%  '3 oe! Ss S| Suantbase Magid teaeant Copper ($20 os asos%) «Ook. 28, “20 a * @. "eo 800 
jm % 16 By 1 Apr. 8 % — B Interboro Conasiiaated sidcsotovters oteais RES A = = ‘ 8% BR% "ix or 
88 13% 6 11% May 4 ™ J Interboro Consolidated Co rts MED... saesveece ry “7 28% 28% i nae 
40% ry i 43% Mar. 14 33 bo B — as Agricultural pa. oF ag 4 Apr. 1, "18 are se, 4 i 3100 
—™ = Ma: - 10 International Agricultural pf........... \ eer“ HHH OHH Oe or ‘z 3% -—— 9 14 
142% 88 100% June 20 $9 June 2 “International Cement (sh.b-. 13,055,500 Apr. 15, ‘21 891%. 7 ae Braces 
115 100 110 six 115% Aug. 14 Jan. 3 International Great Northern Railwa} .. 324,722 Sep. 30, 62% Q 17 , 87 + % "160 
+ 119 =. 18 1 Jan. 3 a pervatier (new) ay, w. 1... ones week : 0% 31 — 1% 2 en0 
+“ i ch 30% = : es Eee S08) .-- «> ** 97'918, ity “36, “2 e os = 2, 
inn 10% , iy ™ 27% May 3 20% June j2 . International poate ann hg ne SOT 60,223,900 Sep. 1.° aa % 10% 4% 1,100 
11% 17 th 19% Mey 3 53% = 24 a Mercantile ooren, saan sae July 31, °22 50 Q "30 "30 19 119 hs * eo 
88 1S 85 0 1 Apr. 2% 11% Jan. 9 ternational Mercantile Marine p’ — 522,100 ....65--- a A 1412 ‘. 20% 27% — 2% 27.200) 
84 : _ International N 57,726,300 Aug. ty a 14 o~ "Oe 
of fe Set ee eee Mioket Bf fe ig h * RR He 5b ts 
Ma. : a Pa —— ug. 1, ’22 ) 84 o 1¢ — "8 
71 4 73% uf 80% Sen. E 50 Ma 2 International Paper Company pf.. 20,000,000 Siw‘ sss. ™% ( 84 : aot = oat 8,400 
a2 % & Rit 3 el. §  ematienel Doge 96 eemped wae wie % 8 x et 
1 7 6% pr. 17 12% July 20 In a * “g'OTT. uly 15, 1% Q 79% . a - 
Sik tm 0 CSO Sep 15 Jan. my Bh mee ; 1% @ . 2 ae a0 
57 < o- =. 103 an. 5 Iron Products (sh.) 1,420,400 a “s 154 , 14% 15% ir a0 
* » 60% G% ‘i111 Apr. a Oe aes ON. 7) EE ck So coo ck cadsdes coos. 132,613 6% 6Y Pha oe + ,% 19,100 
T%!% 7 4% 3 7. a 110, Apr. 17 7 sell ey Weeeese aes Salelere 925,900 . “ 48 1%, 43% a ms 100 
3 T™ \ a 4 May 2 om Apr. 6 Island Of! & Trans. ($10)..................-. 25,700.510 14 Q xe - wet 90 + ante 
% ™ ee 5 J a ‘ 111 as 
30 3 1% 0 Th May 2% = 38% Jan 4 © Jewel Dy TEA oes cceecseeeenveeee eee eenes ~.. 12,000,000 ms = — a “sees 
Sep. 13 34% > sapsene eer 5 : ~ 5,200 
Feb.’ 11, Jones Brothers Tea eerrrrrrr rrr errr 3,600,000 .. 19 0% 8% im 1 
She on- scdeansentis (duh ass 10,000,000 it - 64 6 64 65 7,200 
i ‘ 8% = 48% +1 anes 
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_ Yearly Price Ranges. ~ Stock Listed. -——Last Dividend.——, -—————I ast Week's Transactions———_———_, 
1920. 1921. This Year to Dat Amount Date Per Pe- 

iigh. Lew. High. Low. High. Date. Low. Date- STOCKS. Capital Paid. Cent. riod. First. High. Low. Last. Change. Sales 

67 ps 6 oe ebecece’ se 30 eb oe seen KANSAS CITY, FT. SCOTT & MEMPHIS pf.. 6,252,000 on. ue 1 Q ee as a 67% 4c = <eegelee 

13% 18% 30% Apr. 25 22 Jan. 26 Kansas City Southern ..........-.ceecsseeeee 30,000,000 =e... . ss wie oe 23% 24 23 23% + %& 3,800 

#0 55 45% 59% Apr. 26 52% Jan. 3 Kansas City Southern pf..........-..+.+++- ,000,000 July 15, °22 1 Q 58 58 54 xDi% — %& 1,000 

ee e 9 4% ™ Jan. 3 3% Aug. 9 Kansas & Gulf ($10)....... adinetj.ceccesqeesss DEED «© “wetateses os ee 4% 44 3% 4 — y&% 24,00 

e- ° ee ee Aug. 3 4 May 1 Kayser (Julius) & Co. (sh.)........2--00e0+-- © OZ D an swnnndes os os 4614 4 43 43 —2 5.100 

es ee 106% June 9 oF May 1 Kayser (Julius) & Co. pf. (sh.) 57.676 Oct. 1, °22 2 Q 103% 104 103% 104 ; 1,100 
152% Be by 32% 53% ay 5 34% Jan. 4 Kelly-Springfield Tire ($25).. May 15, 2 Q 43% 43% 39 40% 2% 9,100 
106 15 oy 70% 107% May 9 % Jan. 4 Kelly-Springfield Tire 8% pf... Aug. 15, °22 2 Q 104% 104% 103 103 ; 300 

91 73 SO 70 86 Sep. 11 71% Jan. 3 Kelly-Springfield Tire 6% pf..............++- Oct. 2, °22 1% Q 83 83 83 8&3 — 1 100) 

bs) 35% 69 111 Apr. 6 61 Jan. 16 elsey MEE eccascedsesecsesedcc ese se ceceesee 10,060, 000 Oct. 2, °22 ls Q LS) 95 94 95 — 3 OW) 

98% 80 MM 75 106 «Mar. 31 90% Jan. 23 DD WEE BES scccccecccoescedceovesses sree Aug. 1, 22 1% Q Pye - ‘is 102 np eile 

33% 14% 27% 16 39% May 31 25% Jan. 3 Kennecott Copper (sh.)- pacodpegeeeeeesaseon eas 2,795,811 31, '20 50c ae 35 35% 33 33% - 1% 19,1008 

10 3 6% 4% o% June 6 Jan. 17 Keokek & Des Moines ............---- coccescs SEDs pt tcocces oe ee oe oe , 5 . anew 

ee es ee es 3 Jan. 3 25 Jan. 9 Keokuk & Des Moines pf............---.-+0++ ’ ! eae oe oe as ae “ _— * =" --e 

44 o% 17% Rhy 24% May 4 7™ Sep. 27 Keystone Tire & Rubber. (#10) baeweakenagseeede 3, 360 Oct. 1, '20 30c es 8% 8% ™ 7% —1 15,4600 
155 120 177 130 180 Sep. 23 110 Jan. 9 Kresge (S. S.) Company seee . TA. July 1, °22 3% SA 180 180 172 175 —1 1,800 
102% 93 106% 97% 110% Jan. 19 106 Jan. 27 Kresge (S. S.) Company pf Oct. 1, 22 1% Q es oe é“ 10) : se 

98 95 4 70 105 Aug. 15 105 Aug. 15 Kress (S. H.) Company.. y Aug. 1, '22 1 Q 105 
105 100% *101 *101 *109 Jan. 25 *,09 Jan. 25 Kress (S. H.) Company pf Oct. 2. °22 1% Q oe os ea x109 oe ee 
91% 45 58% 3 83 Sep. 18 44 Feb. 27 LACKAWANNA STEEL Mar. 31, ’21 1% . 81% 82% 76% 77 — 4% 23,400 
S 3 57% 40 94% Aug. 28 43 Jan. 13 Laclede Gas Company .......- cee ecceceseence Mar. 15, "19 1% “* 90% 90% 89 30 —2 200 

ay 14% 10 39% June 6 10 Feb 2 Lake Erie & Western ............ DEN are on hs 36 36 35% 35% + %&% 2,600 
16 1™% 76% Sep. 22 26% Feb ~ Lake Erie & Western pf id Jan. 15, °08 i aa 75 75 3 75 —1 400 
15% 30 1% 35% Mar. 16 24% Sep 7 Lee Rubber & Tire (sh. Sep. 1, °22 50c Q 25% 25 25 25 - My 1,000 

56% 39% 47% 72 Sep. 9% 56% Jan 3 Lehigh Valley ($50) .. Oct. 2, "22 8T%ec Q 69% 69% 65% 65% — 3% 16,100 
206% 127% 164 >» Sep. 19 153% Feb. 18 Liggett & Myers ...... Sep. 1, "22 3 Q Po 216 216 216 — 2% 200 
ot 125 164 137 220 Sep. 2 150 Feb. 15 Liggett & Myers, Class Sep. 1. °22 3 Q =e 214 214 — § 100 
1 90 110 97% 122 Sep 9 107% Jan 5 EAERE B BEPOTS Bho cccccccccccccccccescsceses Oct. 2, °22 1% Q 119% 119% 119% 119% + 3% 100 

. ee 1 87% 126 Sep 6 98 Jan. 13 Lima Locomotive pf...............- eden at 985, Sep. 1, ‘22 21-3 Q 126 ‘ neaies 

** ~ 65 Sep 1 52% Aug. 15 Lima Loccmotive new (sh.)......... ee aneinete ae. | saeeseene e oe 60% 60% i 22,300 

36 14% 21% 10 23% Sep. 18 11 Jan. 31 PT GO, Ge Podue adenecesscéianescaceestsas 1,060,509 May /. “a 50c ee 21% 21% 20% 41,300 

a Oy ™ 14% May 3 9 Jan 4 BOER, TRB. GBD cccccccccccccccesccoccesesscce ' Sep. 30, 22 25e Q 13% 13% 12% 1,300 

70 25 42 30 €7% Sep. 11 36 Jan. 4 BOGS MED wo décccvcscictdactceccesce : os 61% 63% 60 4,800 
100 98% 93% 103 Aug. 26 97 Jan. 3 Loose-Wiles Biscuit ist pf Q 102 102 102 100 
115% 100 100 D4 116 Sep. 29 100% Mar. 9% Loose-Wiles Biscuit 2d pf... Q 116 116 116 200 
183% 120% 164% 136 180 Sep. 8 147% Jan 6 Lorillard (P.) Company .. Q 174 174 166 1,100 
110% oT ill 100 118 Sep. 25 109 Jan. 13 Lorillard (?.) Company pf.. Q 118 118 118 100 
112% 4 118 7 141% Sep 9 108 Jan. 6 Louisville ‘ Nashville SA 135 135 134 400 

as ee es es 21% Mar. 23 13% Mar. 14 McINTYRE PORCUPINE MINES Q 18% 19% 17% 8,200 
69% 56 72 59% 107 Aug. 30 72 Jan. 5 Mackay Companies .. Q os os Jae 
64% 56 62 55 66 June 1 57 Jan. 12 Wena GUPOMIED BEe o.ccck ésccscccccccceass 50. Q 69 69 6 200 

: a ‘ ah Sep. 21 32% Sep. 28 Magma Ccpper (ah.)..... ee 344% 34% 32 4,900 
179 28 42 25% 61% Sep. 11 25% Jan 6 Mack Trucks ......... -_ 58 58 a 5,300 
ay 6s 76 63% 4% Sep. 11 68% Feb. 27 Mack Trucks Ist pi..... an Q 10% $ S8% 1,000 
Ti Hh 6414 4 87% Sep. 19 M0606 Jan. Mack Trucks 2d pf......... aed Q 83% 83% 83 2 300 

45 8 18 10 40 Mar. 28 15% Jan. 16 Mallinson (H. R.) Company (sh.)...........+.- os 34% 34% 31% 32 —2 10,100 

80% 45 7 46% 4% Sep. 2 624% Jan. 10 Mallinson (H. R.) Company pf..............++- 3,000,000 Q -- -+ : 944 ese 
151% 63 89% 21 52 Mar. 13 30% Jan. 2 BENGN DNGED o cede nccaveseocecevacececsesssad 10,000, 000 +: 41% 42 41% 41% - ‘ 300 
102 86 93 92 84% Sep. 13 73% Apr. + MET BO .i<scusaksoundacseistoesunewe 3,500,000 Q s0% 801% 80 80 — 2% 300 
60 57 ee 69% Apr. 24 41 Mar. 13 Manhattan Electric Supply (ash.):........... 69,859 Q 53% D3% 53% 13% + 1% 1L0 
65% 38% 584 32 58 Aug. 30 35 Jan 6 viashattan Elevated, guaranteed............. 11,456,500 Q 54 54% o2 32 — 2% 1,100 

se ee oe ee 55% Aug. 3+ +4 July 24 Manhattan Elevated trust certificates........ 48,543,500 oe 53% 54 1h 51% — 2% 2,000 

% xy ‘eg a os abies ae eebeaas Manhattan Beach ..... Me PTCA Kamkecenes coos ' OEE - +s -° > % seas 

33% 16 36% 18 43% Sep. Ww 2 Mar. 6 Manhattan Shirt ($25)......... aR ORE 5, ‘ 2 13 Q 42 42% 40% 40% — % 2,3 

- ee 100% 100 a a weaiind Meaematine Git BE Bie ec cccwcccccccecsccccce 600,000 et. 2, °23 1% Q :: : : 100 cceems 
69 12 19% 5 26% Mar. 27 5% Mar. 4 PD SEEN GD veccccccccucasccesesses , ‘ 1% Q 15 15 14 14 — 1% 200 

z wa 30% 12% 46% June 19 22% Jan. 6 Marland Oil (sh.). RE ale 36: p. 30, 2: $1 Q 40% 41 39 39% ) 20,300 

oa 2% 11 Mar. 14 ; Jan. 13 Market Street Railway. : “ ne 7% 7% 7% 7% 100 

ee ee 45% 27 69 Sep. 23 Jan. 3 Maret Street Railway prior pf. 1% Q 68% bo 65% 66% 2 2,500 

se 18% 12 50% Apr. 1 Jan. 9 Market Street Railway pf. aeae a .* 41 41 41 41 100 

“a 8% 4% 32 Apr. 10 5% Jan. 9 Market Street Raltwer MME wa duce. aekah es 605, ee aa <e 27% 28% 23% 234g 3 1,600 
30% 11 22 i3 36% June 3 20% Jan. 4 I I ks nt kc ac eauneehe 17,295 Sep. ; We Q. 31% 2% 238% 238i ; 3,000 
33 14 24 11% 50% Sep. 8 22 Jan. 11 Mathieson Alkali ($50) ...........ceseeeeecees Ss ee He os 47% 47% Hike oa = 1 1,600 

ee ee 45% 8 74% May i7 46% Feb. 14 Maxwell Motors, Class A.........s.ceeecseees (cf 5% error os as ee 55% 58% O% 57 — | 2,100 

es *: 15% 8 25% June 8 11 Feb. 15 Maxwell Motors, Class B (9h.)...........s0+0+ | RP eeeeore a wn 19% 19 17% 18 — % rat 

35% 2 ae an se es6¥eses o * eeuee oe Maxwell Motors, c. of deposit................. @.SBT.GBO 8 ccccccce- oo oe ee ae ss 2 
63% 3% a <a i. ~ canna As  esenéaes Maxwell Motors Ist pf. c. of d............... lS | rrr a + .- : . 8% 

3% 2h 3 3 os errr e oe. ebeneece Maxwell Motors 2d pf. c. of d........-..-04+.. 9,497,500 = =— we weeees ee *° oe 8 

* 2 3% 7 2 June 2 1% Jan. 4 Maxwell Motors c. of d. sta. as......... Seene- saccecs -m  Wekecenes ‘+ ee ie ae 2 

3% 9% 3% 8% Apr. 6 7™ Apr. 6 Maxwell Motors ist pf. c. of d. sta. as. © eeccece oe 80S weenece oe .- *- .s . 1% 

3 * 5 2 ae t-theteneh ar he mead Maxwell Motors 2d pf. c. of d. sta. as.. é .theninn seeéeeces oe . os ee - _ Peer 
131% 65 114 65% 138% Sep. 12 101 Jan. 3 May Department Stores ..........0--cceecesee 20,000,000 Sep. 1, '22 2 Q 132 133 126 129% — \% 3.500 
107 93% 109 % 115 Apr. 22 106 Feb. 20 May Department Stores pf t. 2, ‘22 1% Q we Pe ou. . , Seen 
222 148 167% 84% 204% June 26 106% Jan. 10 Mexican Petroleum.............. oie .. 45,942 July 10, °22 3 Q 187% 189% 176 176 —11% 156,700 
105 94 70 9 Sep. 5 79% Jan. 12 Mexican Petroleum pf .......-.+sce0seeseseees 000,000 Oct. 1, °22 2 Q 97% 97K Vi 7 —1 100 

ee ee 34% July 13 18% Sep. 6 Mexican Seaboard (sh.).. ea diel , Seer rere ee es 205% 2 20 — 1% 1.700 

- - 32 July 13 16 July 27 Mexican Seaboard voting trust ctfs. oesnseres e: “* 17% 17% 16% — 1% 6,800 
26 14% 23 15% 41% May 31 25% Jan. 12 pion COMBO GHB) ccccevecceccceccce Aug. 15, °22 500 3. 2834 28% 27% — % 3,700 
4% «i(%*T4 *92 *227 «Sep. 15 156 =May 24 ichigan Central ceseneve . July 29, °22 uy Ss *. ~ oaks 
52% 29% 33% 22 45% May 17 27% Jan. 3 Midvale Steel & Ordnance ($50)..... Feb. 1, °2 50c 35 35% 30% 54.800 
71% 10% 16% 10 16 8=6Apr. 17 11% Jan. 10 BEIGE States Ol (GIG). 2.2... -ceccccccccccces 22, 080 Oct. 1, °22 30c Q 1342 13% 3 29, 400 
21 Bly 14% ay 14% Apr. 29 5 Jan. 6 Minneapolis & St. Louis (new)......... osaoe tn ae. —esceseces . 9 Ble — % 800 
90% 63 74% 6 75 Sep. i 5 = June 29 Minneapolis, St. Paul & Sault Ste. Marie...... 25,206,800 Apr. 15, °22 2 SA 7 71% 69 400 
96 80% 93% 83 4% Sep. 11 so 0 June 5 Minneapolis, St. Paul & Sault Ste. Marfe pf... 12,603,400 Apr. 15, "22 2 SA ea ‘ Hy i 
60 50 59% 53 68 Sep 7 63% Apr. 12 Minneapolis, St. Paul & Sault Ste. Marie 1. 1. 11,230,300 Oct 1, "22 2 SA 66% HH, tie 14 100 

7 m% 3% 1 14 May 23 % Jan. 5 Missouri, Kansas & Texas............ sssssees Cr = —«_—swbstensss 135, 13% 12! 12% — 1% 2,200 

18 3% 4 2 14% Aug. 30 1% Jan. 5 Missouri, Kansas & Texas pf......... 0.000055 13,000,000 Nov. 10, '13 2 es on ‘ i) 

os oe 9% AM 19% Aug. 25 7% Jan. 11 Missouri, Kansas & Texas, w. 5. pedascanaegnées  Saagne ge) | ((ueadaecns 185, 18% 17% 16.800 

26% 22% 48% Aug. 30 24% Jan. 27 Missouri, Kansas & Texas pf., Bs .cccce Sees 8 eneeces aa? Spl eguelics es + 46 46 43 — 2% 5,400 
ee ee 39% Sep. 16 39% Sep. 16 Missouri, Kansas & Texas, full ‘paid se ices anele 494,746 eoccccere .- .- +e oe ‘ 5 

Fa pe =e com 34% Sep. 2 34% Sep. 20 Missouri, Kansas & Texas pf., full paid...... 115,032 * ee “* . sot 
Sih 11% 23% 16 2% Apr. 18 16 =Jan. 10 NE EEE gasestenctsaenictivsscnnnenun 839,500 os 2245 22% 20% — % 6,400 
h% ag 49% 33% 63% Sep. 12 45% Jan. 31 Miesouri Pacific pf........ccccceses 800,100 -: 59 60 6 OK 2% 12.800 
*61 "81 ue ‘ seanenee | «eoeenens Mobile & Birmingham pf.. a 900,000 . SA ** .* *81 Kos 

. se 16% Sep. 21 13. Aug. 28 Moon Motor Car (sh.). 213 Be Q 15% 16 14% 14% , 7,800 

mi) 12% 25 12% 2 Aug. I1 12 Feb. 11 Montgomery Ward & Co. (sh. 450 i, OP 225% 23 21 % 11.700 

ae ‘ 11% Sep. 5 10% Sep. 30 Mother Lode Coalition (ah. inittindscomaceiit 2,500,000 . 10%, 11 101% Ph 15 00 
9, 47% 64% 43 76 Sep 1 63 Jan 4 SE EE», ctv connie cieeeetesineseuenens 49,633,300 % Q 73% 73% 71 i 2. 60a 
100% 93 101 92% 110 Aug. 29 100% Jan 6 SD SRE Mn occciwocesneecesqccesneaneee 9,700,000 1% Q as 
60% 65 78% Mar. 2 7 Jan. 11 BPN Oe PONEEE GEUOD cecccccucceccscccqscoosse 15,000,000 $1.75 SA ; oe 
61 19% 28% 18 34 «Mar. 31 7 July 27 DY DEP CD cccaccnscesesscockagocncace 100,000 $1 .- 21% 21% 194 2%, 1.500 
85 MN ss é6% Mar. 30 96% Mar. 30 ED 2 GD WO, oo nnccececocases cestacsson 1,000,000 2 Q “Se eo 86. ioe 
- ° os *525 July 20 3 July 15 NASH MOTORS COMPANY (sh.).........-++- 54,600 $6 2. 475 475 475 5) 
7 ‘ °107% Aug. 2% *101% Aug. 8 Nash Motors Company pf...............ssee0. 3,500,000 1% Q =f a 
111% 100 100% 125 Sep 8 100% Feb. 18 Nashville, Chattanooga & St. Louis ......... 16,000,000 3% SA - 
25% 30 10% 21% Apr. 25 1 Jan 9 National Acme Company ($50) ............+.. 25,000,000 8T%c +: 143 14% 14% 
125 128% 102 17 Sep. 30 123% Jan 4 National Biscuit Company ...............+«+: 29,236,000 1% Q 1 78 157 +17 65.500 
116 108% 120 105 125 July 7 113% Jan 4 National Biscuit Company pf..............+.+- 24,804.500 1% Q ae 
25 35% 5 6% Sep. 13 2606 Jan 3 National Cloak & Suit.......... Gentoncctuasee 12,000,000 1% oe ou 50 hy ‘ 302 
102% 79% 44% 0% Sep. 20 69 Jan 3 National Cloak & Suit pf..............--ee005 4,180,000 1% Q 7 97 7 1 100 

13 2 4 4% Apr. 13 L Jan. 21 National Conduit & Cable (sh.) .......-...++++ 250,000 $1 re 1% 1% 1% { 600 
BOlg 45 65 26 63% Sep. 2 30% Jan. 11 National Enamel & Stamping Company...... 15,501,800 1% os 62% 63% 60 61 7 12.000 
102% 95 89 105 Sep. 9 81 Mar. 7 National Enamel & Stamping Company pf..... 10,000,000 1% Q - ; 100 ee 

63% 87 67% 110% Aug. 3 85 Jan 5 National Lead Company .........-.--+seeeee0+ 20,655,500 1% Q 105% 106 102% 103 —2 "1,600 
110 100 108 100 116 )«=6Sep. 25 108 «6Jan. 6 National Lead Company pf...........+-+++++. 24,367.600 1% Q 116 116 116 116 + 43 OO 

16 5% 10 7 16 Apr. 21 7 Mar. 18 National Railway of Mexico ist pf........... 28,831,000 2 os ee me < 10% : 

4 Or 2% ™ May 27 3 Jan. 28 National Railway of Mexico 2d pf...........- 124,667,500 ee ce 4 44, bh 3% F 1m 
1 iy 15% 9 19% June 1 18% Feb. 16 Nevada Consolidated Copper ($5).......-..-.--- 9,997,285 25e - 16% 16% 15 15 1% 4600 
65% 31 Tis 40 82% Sep. 15 4% Jan. 10 New Orleans, Texas & Mexico........ Secceses 14,500,000 1% YQ 80% 80% 77 77 — 2 4,800 
“17 66 47% 84% Sep. 18 57 Feb. 1 Sees TG Be WD acccncosctccocavoscecacs 10,000,000 fie : ae a a 83% * 4 
Kahy 64% 76 4% 100% Aug. 21 72% Jan. 9 New York Central & Hudson River.......... 260,040,400 1% Q NR% OS% 93% xf414 =e” 22 200 

- - ee ee 41% Sep. 20 35 «Sep. 30 New York Air Brake (sh.)........-.-..+.++- 200,000 a 39 35 355 r “1200 

on - ee 4 Sep. 19 1% Sep. 20 Bow Wests Airy Bree Tei... cc ccccscccccccce . cenesase os es 2% 2% 1% 1% - , nes 

66% 23% 61% 39 91 Aug. 21 51% Jan. 5 New York, Chicago & St. Louis .............. 14,000,000 June 30, '22 2% SA 87 S87 M4 S414 ly 1800, 
13% 70 71 58 99 Sep. 27 72 Jan. 6 New York, > nee & St. Louis Ist pf 5,000,000 Sep. 30, '22 1% ow bu " Ty) + 1% ‘100 
70 41% bh oS 93 Sep. 12 61% Jan. 5 New Chicago & St. Louis 2d pf 11,000,000 Sep. 30, °22 1% SS 89 S88 RS 
48% 16% 39 20% 46 June 9 28 Mar. 10 New k 7,000,000 Feb, 16, '22 222 A SOK 37 34% 34% 1% TOO 
61 35% 57% 44 68% June 6 53% Mar. 28 New - 10,000,000 July 16, ’22 2% SA 60 60 59% 59% 4 ACD 

ee ee *100 *100 *100 Apr. 4 100 Apr. 4 New . 8,638,650 July 1, "22 $2.50 SA * ‘ . a : 
84 84 *R9 *89 *97% June 20 “96 Apr. 7 New heme 10,000,000 Oct. 1. '22 1% Q , : *97Y, aoe 

Hs} 186% 23% 12 35% May 20 12% Jan. 4 New York, New Haven & Hartford............ 57,117,900 Sep. 30, 13 1% 31 31% 20% 204 1% 40,500 
a7 16 23% 16 30% Apr. 6 19% Jan. 9% New York, Ontario & Western................ 58.113,900 Oct. 17. ‘21 2 25% 25% 24% o4ie _— 2" 400 

at 33 13 2 Feb. 28 13 06|6Jan. 3 New York Shipbuilding (sh.) 200,000 June 1, °22 SOe oe os 15 pat not 

29% 29% 35 26 33% Feb. 27 33% Feb. 27 New York State Railways ........ EE, enbverses a ; 33% . 

ry an ° os 61 =F 20 5 van 17 New York State Railways pt. . 3,632,500 July 1, °22 $6.25 os ov ee | 
104% 102% as ee 100 = Sep. 28 100% Jan. 31 Niagara Falls Power pf..... 15,197,167 July 15, 22 1% Q 109 100 108 109 + Gy "100 

29 ry i3y% 8% 22% June 6 i Se, MCNEIL Dincic scancactegsaesciacuces 16,000,000 Jan. 1, "14 es 17 17 5% 15% 2 1% 200 
105% 84% 104% 125% Sep 9 06% Jan. 9 BOG Ge WONNONR sc oc ccccccecescces Peerrrr Sep. 19, °22 1% a) 120 120% 116 % 119% a u 8 000 
72 64 1 62 79% 12 72. Jan. 9 Norfolk & Western pf.........0........0..005 23,000,000 Aug. 19, '22 1 Q@ * * 79% ‘ é 
ar 4s 0% Sep. 15 4% Jan. 3 OTE AGMOTIOR (BTR) bc oc cccccccccctccccseses Oct. 2, ‘22 $1.25 y 95% 96% 92% 935% % 14.600 

ae 41% 31% 47% Aug. 2 38 Jan. 7 North American pf. (@50)............... nant . \ Oct. 2, "22 Te Q 46% 46% 45% 45% ‘ 1,300 
a e 28% Sep. 15 3% Jan. 23 North ‘American rights ...........6..sseeee+- wr? eR eee e 28 28 261 261, se le “400 

» pas 2% Mar. 3 71. Mar. 3 #£Northern Central ( .. 27,079, July 15, ’22 4 SA om 2 “$e 72% 7 
05% 60% 88% 61% 90% Aug. 24 73% June 16 Northern Pacific ......... 247 Aug. 1, '22 1% ,Q 86% 81% 84 85 — 1% 18,400 
17 26 39 20% 40 Sep. 14 20% Feb. 28 Nova Scotia Steel & Coal..... jonetme ee , : Aug. 10, ‘21 2ic yr 36 36 34 34 _ 91 : "300 

9 __ 1% SS 12% Mar 30 _July 14 Nunnally Company (sh.) 31, ‘21 50c SA 114% 11% 10% 10% Se - 600 
BR — - 11% Th 14% Apr. 17 6. Aug. 5 OHIO BODY &@ B. (sh.) .. se , : Oct. 1, '20 22S I AS lie oe si 
44 48 Mo Sep. 2 47 Jan. 18 Ohio Fuel Supply ($25) .............. July 15, '22 $1.12 Q Be) 54 54 54 + &% eH 

He By 6 9% Mar. 25 4% Jan. 6 Ontario Silver Mining ........ oan 15,000,000 Jan. 4, "19 50c “a ™% 8 1% Ty om 100 

rs % 4 1 4% June 2 24 Feb. 2 Oklahoma P. & R. (new) ($5) mise Apr. 1, ‘21 2 2% 2 2% 2% % 15,500 
28% 23 30% 14 26 «Sep. 25 12% Jan. & GE GED a casicccccccgeccseetesses . Oct. 1, ‘21 50c ee 24% 26% 241 25% + 1% 23900 
oe o, ee ne 94% Sep. 12 94% Sep. 12 Orpheum Circuit pf........... ‘ Oct. 2, ‘22 2 Q a 3 9444 ™ 
157 107 148 a7 161. Aug. ‘3 Se GO IOI ote nsedcececccnss Sakae July 15, ‘22 2 Q 149 155% = 147 tr 1 B00 
90 80 91% 79% 1038 = Aug. 25 93 Jan. 7 Otis Elevator pf ” 500, July 15, '22 1% Q ae 103 
41% 12 16 1 Apr. 11 9% Jan. 7 BEND BEG OB docccccccncccoccccccsccecccssee — SD. _ Bescccce . ee ee 11 il 10% 10% > a » 300 
82 70 85 06% Apr, 15 r € ae Ff eeeeeepereenee épscuualia July 1, ’21 tra 34% 55 54M a5 ; x “Ow 
65 42% 54aty 4% 42% Sep. 24 24% Jan. 27 Owens Bottle ($25)..........ccceecsceee ese Oct 1, °22 De Q 40% 42% 3% 39% a 34,400 
roo 95 97 97 105% Sep. 12 Ds] Feb. 24 CN TR le 00.00.6600 506 600 0005000ceresseses . Oct. 1, '22 1% Q 105% = 
29 ps 24 =. #06 eeesecce pret PAGEPIC CORBET znccccccccccccccccccccccccese Nov. 1, "20 1 ‘ . x) 
we oe “5 45 ee . ee ee coopepe 2acific Coast ot PTTTTTTTIT TTT TTT TTT TTT Aug. 1, ‘21 1% ee ve be 45 

ee 30 30 - indenews én. “nueiats cific Ganst 24 RebeCsececceeseoccoescese May 1, ‘21 ie ee oa + : ss ee lL 

78 10% 19% 4 14% Apr. 27 3% Aug. 22 Pacific Deve 4, fm: isin as Aug. 16, '20 $1 ea 5 5% 4% a. an © "500 
ae 41% 68 464 81% Sep. 15 62% Jan. 5 Pacific Ges & Electric,.:....,. hioneat cceniate guy §, '22 1 86% 87 31% #93" 1% +1 300. 
41 35 50% 27% 69% May 4 44% Jan. 10 Pacific Ol! (#h.) .........- oekbéeasanannk Guald , “22 #1,! BA 56% 57% 54% 55% 1 sto. 
to 12% 17% & 19 June § ll Jan. 18 Pacific Mail ($5) nddts cet ateeinren wha 15, '20 ee 13% By 13% 13% + 

37 68 38K oti duly m 5 8 86Jan. 14 Posttis acmpene & felceraph a ee +s 28 - re 66 

oa a ai “ee Sep. % Ri% July 12 Pacific Telephone & egraph pf.. . July 15, °22 1% Q 0% 91% « 91 . "300 
Hin bt 19% 33% 86% June 26 48% Jan. 1} an-A an P. & (NE ali A ae at July 10, '22 ti5o Q 7935 80 se +01 ~" 3% 6. ROO 
ill 64 He 34% 82% June 26 44 Jan. 10 an-American, Class ees etasetseveses July 10, ‘22 $1.50 Q 74 1% 70Y, 70% 3% 8,200 

es ae 1 6 12 Jan. 5% July 25 Panhandle P. MN s004esccceresccneqicn: EEE | “Salbantane ; <n as ™% ™ % ™ +% "0 

+: .s T8% 68 73 Jan. 5 68 Aug. 22 TE Me Wi Mn ns wschsencccticeneese Oct. 2, ’22 2 Q 70 70 70 70 we 100 
4™ 12 15% 4 17 Apr. 12 1% Aue. 13 Parth & Bingham (B.)............00e Oct. 20, "20 $1 <a il 11 ll 11 a § no 
Pt 83 94 85% $100 June 6 90% Jan. 24 Wemmew 63. Gi) BOscccesse.s. i cee Sep. 30, *22 1% Q ne 100 : 

“4 ty 41% 3% 49% Sep. 15 33% Jan. + Pennsylvania Railroad ($50) ................. Oct. 2, ’22 Wc Q 48% 484, 47 4% — 7 2.900 

38% 17 13% May 24 6% Sep. 30 Penn Seabcard Steel (sh.)..... Sn? AP aot 2 as 2 6% 6% - yr 
45 27 wy 33% 99 Sep. 15 59% Jan. 4 People’s Gas, Chicago ............ éae July 17, '22 1% w 95% 955% 93 § = ¥ 5,20) 

18% a 12 5 26% Aug. 22 10% Jan. 14 Peoria & Eastern ..........:.-ssceseeeeeseees oeceeee ws 20% 20% 19 19% % rrr 
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1920 Yearly ° 
ligh. Lo a ee ioe 
— iw. High es.- 
e Low. . This 
& 86 23% 15% High. Date. Low. 'D 
5T% eed 30 40% Aug -__ Date. 
ba STOCKS 
= 34% brt$ 34 i Aug. 21 19 Jan. 10 P =. Stock Listed. — ———La 
im ty "35 SE hen wetenes= ae” Jan. 17 Pere Marquette... Capital Dalat Dividend —— 
“ ne 35% Se. ee ae css Meu at See AMINES ar Ties ~ Paid. Ee Pe 
i 26% + eo 45% mg > i Sen a Pettibone: Mull gb ee Men eneeaae nea Ss a iSs oo ent. riod. Fir ek’s Transactions- 
27 45% Sep. 16 1% Jan. 4 ettibo DE eeeeeeceeeeeeceeeeeneeees 4 329, eee 
v2 eam 106% 37% sont June " 2 Aug 18 Philadelphia, Cons Sea eg crt 117200,000 ae 375 : Last. Change 
8% «615 67 2% Jan. 3 28% Jan Philadelphia Go. Om BE i ceeeeceseeeeeeeeees 6,995,806 _°:S 7 st. Change. _ Sales 
108% 59 “ema Abr 3 75” ‘Aug. 3 Phill Company ($50)..-...+++00+0+.00: 761,600 % Q 7 $5 25 — 
23% 9 ai 2 mas | mn 15 Phillips Petrowwum cece" rey are 42,943,000 3 79 an 9,500 
ane. 8 - Ph ips-Jones (sh. -. 14,544, 1% Q va 100 
“ing S * ws 2 Avr. 15 15% ww 3 Phillips Joses pf... 0,73 se ro 800 
z $i =: 3 1 J : 6 Pierce ae a area ; 000 
mame 8s % June i 39 Se at Phone ‘Ol $25). i) senesseeseceneeseese 2,350; 000 > @ w 
30% 50 98 _ oes} 39% July Pleree Oil ($25)......--.0-000e eos sees ma! i : + 7 4,200 
12% 1 80 78 100% Si ~ 57% 14 $25) oe eee e cece ee even eceeeeeeeace 10,000,000 _ Q : 100 
r sam 129 118% ° 13% bn 13 90% -_ 27 Pi -Wigezl Biceesinetgrarsantss epee 29. "925 $1.25 f : 1% 30,300 
85% 136% Jan 27 z ee 3 Pietarga Cont of nnapivanta 220000000002 14,634,000 —_— of 
21% 32 79 o% Jan. 27 13% i ittsburgh Co <RESTEAT tel esata . 3 . 
66% 23 Aug. 25 136% Juan. 27 Pittsburgh oo of Pennsylv: ie ipa 3 200,000 . au i 600 
27% 12 4 70 41% Aug. 7 = = 2 ea age noe neyivania, pf. +. 7. $1 : 9% 40 % 11,000 
————— 1% 1M June Jan 27 Pittsburgh & W Wayne & Chicago Df. .crnn0. 36,000,000 July. 35, 21h = = Rio 
113% 12% oe a 112 Sep. 16 a ? ao webs oT oa 19,714,300 Oct = 1% Q 100 i 4,400 
104% 90% 96 4s 111% June 2 Apr. 13 Pond og Bae Virginia woeteceeeeeeee ees seeen ees pm 1, °22 1% a b— gu 5,200 
rp -- 1% 83 a oa = 3% 3 Bestams Cereal (an)... BBE. n nn seneececees eiaes = ‘2 ix @ 73 i; 79,800 
== Ps 20% p. 12 Jan. 10 um Cereal & i aime eR: 2 000 4s Aug. 31. 7% Q : eau 935 
68 32 2 35 51 Sep. 12 7 > ee i sperreereeeseeseesenseesees 129.900 Oct 3. *22 ix 163% 
>: a 7% 86 49 Sep. 12 24% Jan. 10 Sreseed Steck Car cumemaartececetcsseeseeees ane poms $m sma 1 9 
124 95% os ne Sep. 15 36 Feb Producers & Car Company .. 6,500,000 ro 1, °22 im Q 20 7 % 
120 40 114% 87% 108 Sep is 66 Jan 8 Producers & Refiners ($50) P 12,500,000 J ug. 1, '22 2 Q 04 g te 4, tO 
12% 2% 51% 89.24% 139% Sep. 12 104% Sep z == wk Rig eed | ($30) : 12,308,008 faa. 8, °21 ; Q 10% ix 200) 
- me 21% 53% June 9 x Jan. 6 pe Service —_— i pata : 2961-950 i ae 1% @ 94 3% sad 
ior $e% 3% a7 102% Ape. 2 Fo July - Punta, Alege Su — New Jersey. pt. 30,000,000 Aug i ‘im. ables 05 “a — 
2 107 98 126% Sep. 1: July re Oil y te REET Renee : 2120, 4,500 Sep. +g "22 sy & - & 1,800 
54 26% 115% 13 4 = Pure Oil Sugar (GO)..0...--ceeceecee ees 000,000 ae. 30, "22 e Q 1% 100 
49 19 Mar. 1 jan. 10 Company ($H5).....0002 202. s2 esse, 16,503,650 ug. 15, °22 C4 Q 19, 3 
22% 10 61 52 36% Scp. 7 108% Jan «| h_  sepeeeiopespnnperiererereererr: 16,503,650 Apr. 5, (22 5 300 
oe 6 16 01,9 Mas . = > Steel Spring ‘Com apaae ‘ooeso0 - Oc. ta "RR ~ "2 Fiat 3,800 
o% 3 55 60% 83 m4 31 13% gos X a 2 ee as ee os See 13,500,000 at 1, 22 Be = Q ‘ 3 1,500 
33% 36% : +f) - C8 (BN oon vi eeeeeeeeeeeseeees 2 aa, bk — ~ Y ny 4.53 , 2: ) 
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The Trend of Bond Prices— 
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Stock Exchange Bond Trading—Continued 
Range, 1922 “ Net Range, 1!/22 Net Range, 192 Ne 
High — Sales High Low Last Ch’ge High Low Sales High Low Last Ch’ge High Low Sales Ee et 
w% 11 LAC GAS ref & ex 58,34 9% 91% 92% — 2% < N Y, O& W ref 4s, 1902.. 76% 74 : ; i 42% 42 Se 
100% 6 9 Lack Steel 5s, '23 --100 100 . N Y Rys ref 4s, 19 Ae - 1: G7 2 s «6 - 
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Lake Shore 4s, 954 N Y Rys adj 5s, 1942, cfs 98 37 . 0014 100 
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Lex & East gtd N Y Tel ref 6s, 1941..... 107% 4 14 00% 101% 
Lex Av & Pav Fy 5s e N ¥ Tel s f deb 6s, 49. .107 7s » 2 —_— , 
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L&EN&MEM 4s, 1945. 97 97 100% 96% 228 N Pac ref&imp 5s,’47,ctfs. 99% 9R%— % | 100 " an 
L & N, A, K & C 45, "55. 86% 86% 86% 110% 101% 867 N Pac ref & imp 6s, 2047.109% 109 % | Bile 7 § , 
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Marland Oi! 8s, with wa — 1% 864% 77 251 Ore-Wash Ist ref 4s, ‘61. 84 3! | 100 , “ ; 
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Mil Ei Ry & Lt is 100 “] 3 Pac T&T 937 , oO 99 | Ww re 1 
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Mil & Nor Ist 4s, ‘34 108 {4%4 49° ~ Pan Am P & T eq 7s, °30.102% 101% 10: 105 04 
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NYCMC 1 St L, Rky Mt & P 35 ST% | 101 w 00% 
N yy, ¢ & St i Ct L&S8 F pr lien 4s, '50 75% % | ‘ is “2 
“ NYC éS8t 20 StL és lien 5s, 50 91 1% 8 f pe 1 
N Y Conn Ry es, + ae Lest ee | 109 1 i 
NY Edis Iist&érer 6% oe oft L&St = 2% a2 s 6S 
NYG,EL.H&P pr-m 12% StL & § 2: | i 
i NY G, EL, H & P 5s 261% St L & 2M 101 , 
. NY,L & W terméimp4s,’ 1 St LS W 1% ‘ ‘ 
NY, NH & H cv deb 6s, 2 stLs WwW Me | 104 
NY, NH & H ev 3s, ’ I3 StL S } 108 
NY, NH & H ¢ coi 1 stLsSw I 10015 8 1s 
[ NY.NH & H non-cv3iés is StP& K ¢ i 1 4 4 
i N Y, NH & H deb 4s, St P M&N 101 2 | St . SI] 
NY,NH & H non-cv 4s, 12 Saks & ¢ 2 101 2% 84° 7 83 
NY,NH & H non-cy 4 San A iSie | / Ore 
N Y¥, O & W gen 4s, 69 69% Seab A 58 1% | “su 
Exch ] 
New York Stock Exchange Transactions—Continued 
—_—_—_-—_-Yearly Price Ranges Ho Stock Listed. -————Last Dividend sactions— 
1920. 1921. This Year to Date. Amount Date Per a 3 
High. Low. High. Low High. Date sow Date. STOCKS. Capital Paid Cent Change Sa 
23% 12% 15% 12% 24% 124% Jan. 31 I Eg TB noc gccccssccccececstctesenecesss  —-—— .. sbenanes ix na 
» 76 46% 72 49% 85 Feb. j 66% Jan. 4 Wells Fargo Express es June 20 . “ha +? 
11 ™% 13% 8% 17 Apr. : 10% Jan. 10 Weber & Heilbroner (sh.).. July 6, rt + one 
os ial oe os 112 June id 107 Aug. 14 Western Electric pf.. Sep. 30, mi 2’ xa 
15% 8% 11% 8% 17% Aug. 31 Jan. 30 Western Maryland inceddeapetnaeetesds nn? °  Skendueas ‘ 2 OM 
27™% 11 21 14% 26 Sep 9 Jan. 17 Western Maryland 24 pf. PEPER PIAS Serre: 1 1404 
40 20% 30% 15 24% Apr. 24 13% Jan. 31 Western Pacific Railway.. 1 "i 1 GOK 
78 54% 70% 51% (4% Sep. 13 51% Feb. 1 Western Pacific Railway pf ‘es On, 
92% 80K Q 16 121% Aug. 29 89 Feb. 8 Western Union Telegrap’.. 1% 2 > ") 
119 89% 81% 104 Sep. 13 80 Mar. 16 Westinghouse Air Brake ($150) $1 00 3 a 
55% 40 52% 38% 65% Aug. 22 49% Jan 4 Westinghous< 6 $1 1% 19 OK 
65% 60 65% 56 75 Aug 7 65 Jan. 6 Westinghous« ] ist pf. $1 % 100 
16 By 11% 6% i6% June 7 6 Feb. 2 Sa Ge TAO TID eo icc ccdccsccéenscsses am 1 , OM) 
23 15 19% 12% 2¢ June 7 12% Jan. 13 Wheeling & Lake Erie pf....... 2 20K 
as ee ov ee 22% “Sep. 16 25 May ii Write Mase OFF) (ait)... ccccscccceses . MK 
69%, 30% 44 29% 54 Sep. 12 35% Jan 6 White Motor ($560)........-.+..- $1 S r 
25% 13% 17% 7 11% May 4 7% Jan. 3 RM AOD no. o0k506250r00c0es On 
32% 19 18% 8% 21% May 12 1: Mar. 14 eS a a ee ore one 1, 2 
32 6% 10% 45% 10 May 31 4% Feb. 17 Willys-Overiand ($25) ........cccsccccccccscees 95,515,025 Fic t on 
93 3 42 23 49% July i8 24 Feb. 17 Willys-Overland pf........... 22 2,049,500 1% 4 2 +, 4K 
82% 34% 47 27% 0% Sep. 15 Z Jan. 10 Wilson & Cc. (sh.) whe ss 202,161 r ; yi 14 2° M 
98% 19% 89% 65 v1 Sep. 7 66 Jan. 10 OSS Se ee eae rree .... 10,323,600 2 °s 1% ) 2 On 
48 25 37% 23 33% Mar. 13 25 Jan 9 Wisconsin Central............ ited ne) .edeeasise 2 2 " 
145 100 139% 105 194 Aug. 7 137 Jan 3 Woolworth (F. W.) Colnpany . 65,000,000 2 1% ) . 1 5 100 
11 102 113% 105 124 Sep. 22 117 Jan. $1 Woolworth (F. W.) Company pf. 10,000,000 13 24 zn AM 
55% 30% 55% June 2 41% Aug. 23 Worthington Pump 10,992,200 1 10 1% 130M 
73 85 70% 94 May 4 83 Mar. 31 Worthington Pump pf. A 5,592,900 1% SS + 1% 00 
3 7% 53% 70 54 79 May 9 64% Jan. 9 Worthington Pump pf. B.... 10,321,700 70 ik KM) 
| pee bid 9% 6% 11 Aug. 22 6 .Jan. 27 Wright Acrorautic (sh.)........-ssseseeres Be 234,390 Aug. 31, ’2% 25 % , 
High and low prices are based on sales of 100-., American Steel Foundries paid $2 in common common stock on Jan. 25 and July 25, 1921 paid 2%% in gemmon steck 
share lots, omeare in special instances where an | stock May 29, 1920. International Motor Truck paid 100% in stock r 920 
asterisk (*) indicates that te price given is for | Albany & Susquehanna paid 1%% extra on Jan. May 11, 19% 2 6 extra on Jan. 15 ar 
less than that amount. ¢Including the amount of | 10, not included in amount given in preceding Kelly- Springfield Tire paid on common May |! A to the regular quarterly 
New York Central Railroad stock listed. {Pay- | table. Aug. 2 and Nov. 1, 1920, and Feb. 1, 1921, 3% t 
able in scrip. {Payable in stock. §Payabie in American Tobacco paid on common 75% in Class in common stock. ©, paid 40% in common stock 
preferred stock. x Ex dividend. stock on Avg. 1, 1920, and on common and Kresge (S. S.) Co. paid on common 54% 1920 
The rates of dividends referred to under note common B Aug. 15, 1921, $4.75 in common common stock un Dec. 31, 1921. ‘ n stock July 15, Oct 
indicated by ¢ include extra or specia! dividends stock of the: Mengel Company. Manhattan Electrical Supply Ae ed paid 10% 15 21 . 
as follows: Amount Kind. Brown Shoe common paid 33 1-3% in common in common stock on rg 1920 gar pald 100% in commo 
American Bank Note ............. 1 Extra stock on July 1, 1920. Manhattan Shirt paid 1 M% in common stock Aug. 4, 1920 
American Shipbuilding Extra Central of New Jersey paid special dividends of on common, March, 1922. Of the 12% 214¢ tu ia aid 33 1-3% in stock 
Burns Brothers ........ Extra a on June 20, 1920, and 2% on Feb. 25 and was classed as a quarterly payment ar “ Mn M . 
Bush Terminal ........- % Scrip June 30 and Dec. 31, 1921 maining 10% a special payment. Also paid 2%% Tex 0% in stock March 31, 1921 
Columbia Graphophoie : Fo Stock Cheater Motor paid 33 1-3% in stock June 10, in common stock on commen stock an Sept ‘ and Oil paid 2% in stocl 
Corn Products Refining.......... We % Extra 1922 ; Se 
; Fisher Body, Ohio, pf............. & Extra OR Gas and Electric paid 1% extra in May Department Stores paid on eomman 33 1.3° aid 50% in stock May 26 
f Island Creek Coal 2 Extra cash Jan. 21. in €emmen stock on July 10, 1920 120 
EER FETE. ccccccdcccccecccs 242% Stock Consolidated ne paid 15% in cemmen stock Mexican Petroleum paid on common 10% paid 10% in stock April 
New York, Chicago & St. Louis 2d pf., 5% from on common on Noy. 1, 1920 common stock on July 10, 1920, { 
1918 income and 2%% from 1919 income Crucible Steel paid 50% in stock April 30, 1920; Middle States Oil paid 20% in stock Marct aid 10% in common stock 
o Fuel ply Extra 12 2-3% in stock July 31, 1920, and 14 2-7% in 1920, and 50% in stock July 10, 1920 920 
(Payable in Victory 4%% Notes). stock on Aug. 31, 1920 National Aniline and Chemical paid 4% in cor paid 5% in stock Aug. 16 
Elevator ........ Extra Delaware, Lackawanna & Western paid 100% in mon stock on Oct. 9, If 9 
Pacific Mai] ....... Extra stock on Aug. 20, 1921. Ohio Fuel Supply paid 2% extra in Victory Loar t paid 12%% in stock Feb 
Pure Oil Company Stock Eastman Kodak paid on common 10% extra notes 
Studebaker Corp oe Extra in cas‘! June 1 and 5% in cash July 1 and Nov. Owens Bottle paid on common 5% in commor r 00% in stock Jan. 15, 1921 
Pexas Pacific Coal Stock 1, 1921. stock on July 1920, and 50% in commor r and Coke paid 10% in stock 
Woolworth (F. W.) Co % Extra General Chemical paid 20% in stock May 1, 1920. stock on June 1, 1921. N 
American Bosch Magneto paid om in stock July Endicott-Johnson paid 10% in stock on common Pan American Petroleum and- Transp. paid on g and Coke preferred, paid 2%% 
15, 1 June 10, 1920. common und Class B stock $5 in Class B stock t atock, July 1, 1922. 
American La France Fire Engine paid on com- Gencral Motors paid May 1, Aug. 2 and Nov. 1, on July 10, 1920. Wey on common 20% in com- 
15% in preferred sto-k June 1, 1921 1920, 1-40’ of a share on new common. Pere Marquette preferred paid $1 back dividend mar 28, 1921 
Ameriean Steel in common | International Harvester paid 12%% in common on Aug. 1, 1922. Woe ! ompany paid 50% In com- 
in Pure Oil paid 50c. in common stock Sept. 1, 1°20 mor 920 
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Transactions on the New York Curb 











Net 
Net Range, 1922 High Low Last Ch’ge 
=e: : Low Sales 
Range, 1922 Last Ch’ge Se a a ae |g 01 1 .O1 
WEEK ENDING SEPT. 30, 1982. High Low Sales = ~ . 02 .01 3,900 Southerland = pa a ae 
Trading by Days Foreign | 04 .01 1,000 Barnett Ol ........... 13.10 .12 4.02 43.27 = 1,000 aay ee a a er 
is Mining Bonds Bonds 25 20,000 Boone Oil Tooming O11. 98 90 .28 +.08 5 18,600 Teck — ah i 488 a 
mete Cp 528,000 $96,000 ov 29,700 Boston & Wyoming Oil. . . 1% 1% 2,400 Tonopah Belmont . oe an an 
Monday ........138,950 213,755 630,600 $5: ‘000 | -228.000 85 3,500 Big Indian Oil & Gas.. .17 .1 = 01 .01 38,000 Toggery Divide M..... ; ‘ 0 
- sy 120,975 = 164,385 428,200 B24, ’ 85 ‘600 Boston Mex Pete........25 .2% . we 94 .47 16,600 Tonopah Divide 

Tuesday 5 33,000 41,000 2 600 34% — 1% ; 

Wednesday .....101,567 192,925 445,400 poy 280,000 36 200 British Amer Oil ...... 36 34% 13 248 14 8,200 Tonopah Ext ......... 

Thursday SS oa oe oneee 308,000 13 1,000 Century Oil of Md...... 13 r* h— % 02 5,000 Tonopah Gypsy 

50.635 522,000 3, ws, : i 5% — mopah Min ........ 
aan Sa ‘a ‘aan 14 700 H5,08D 1,000 0% eos - — —dlaaDe a a + °% ort on™ ieee Tal Bullion Smelt 
Saturday ee: ., ae ; —_— —— 242 cakes 70% 69% 3 1% —100Trinity Cop ........... 
oe oe oa 73 OD Cities Gervinn % 6% i .43" 1,100 Tuolumne Copper 
Rar gene 53,025 2,621,585 $4,528, 000 $1,310,000 — 500 Cities Gervice pf, B. s 20% 20° 20 — % 1 45 900 United 
963,025 rvice bkrs sh: 1% 20, . 
Totals a8, 788 : 5 ee OR + FFD 2% 2 2 % om 27 700 United Verde Exit 
INDUSTRIALS Net 3% 1% » 00 Coluntte, Sy: os 2 2 “3 oe 2% 2,600 Unity Gola ~~ 
. 4 1 Pee COME Mee. .ncccccccce i - _3 =" s of Seer 
a See _- we oe 1 I ie, WOO Come Royal .....-.---- 04” 03” 08” *. 03 (01 4.000 Victory Divide "222221. 
High Low : eseeeees = s& eS 1 12 .03 6,000 Cushing Pete .......... SS: ee .52 15,900 West End Cons... 
1% 5 ---. 28S 6 .8T +.9 1 15 1,800 Darby Pete ............ 3% 3 . — * lfy .52 15, ite Caps M.. nt 1 
20 13,000 Acme Packing 20% 20% 20K + % a 4,000 Creole Syndicate |: :.:* 14%— % 18 03 14,000 White Ext. f 
a <= 100 Aluminum Co os 3 103 oe a 1% » Equity Pet Corp pf..... 14% 14% 06 64 «1 2,000 White Caps 05 

> 100 Do pf .....--.-+--++- » fe De 1% 1% 10 gins Fe... 26, -20 26, +.06 06 :05 22,000 West End Ex M...... 06 | 

= = 100 Allied Packers ........ a 2 dae i Federal Oil ........... - Sm “'‘ 17.68 2,000 West Utah Cop... 12. 

MS 3 200 Do new .......... S$ 1386 188: 4 "100 Fensland Oi} .......... 15 4 _ <1 .11 18,000 West Dome C...----.- ; 4 
1% 113 Am Light & Traction. 135 13 51 = & liland Oil oes 1% 138 100 White Knob Cop 5. = 

147% 113% > —_ iam ...:. ..-152 «151 +. me ‘ 3 1, 00 Gilt me ‘ wn 01 4,000 Wilbert Min Co, Ltd. = = 03 

7 *, 12,200 Amal Leather sanwined 14% we a. a 105 Gtdseanin Gn Pe eh i* gl sin ean ton ro ‘01 1,000 Yerrington ‘on ceeees yf ee ‘is 
4 : 700 Do pf .. . ; ou : 1%— %&% ch. me AO Gulf Oil Cp o a, Ba 1% . ,000 Yukon Gold ..... 
me * 1,000 Atlantic Fruit, w oan Pi % — & —- tad *. 000 Glen Rock Oll......"... 1 i* 15° +02 BONDS (In $1,000 Lots) - 
oom oon 200 Bangor & A 7% cum pf. a ~ 71 — 3% a” _04 29.000 Hudson Oil ............. 15 330 rF - ~ 8 Allied Pack 6s, ctfs....... 59% 56 36 * 
82. 71 800 Beth ~ 2 a ~ i... 98% 9% 9% — a 267 100% 10 Humble , ee ccevcee a ae — 2 s. 50% Hy thy Poe a 90 so s - 3 

25 Do pf, new, w i..... 8 18% — s 17,000 Keystone Ranger ...... ‘ r: M+ % P 7 E aa a 4 > —6 

100% 00 =6O2L ‘ roupon... 18% 18% 1% - | a RE % 3% 59 15 Aled Pac 1 on 
‘ p 9,500 Brit-Am Tob, coup« 18% I15%— %&% 26 4 1,100 Kirby Pet ...... 03” .08 86% 5 ite oo. 106% 106% 106% 

2 ze 300 ee Bosa00 im oe ONS 10” .03 4,000 ee eats Es ee =» Eh hn Sag — et aii ih a 
1 8,300 Bklyn City fenren” im .. 4.900 Livingston Pet ........ 20° 20.200 +4 oe 100% > 68, 1925... YI — 
"Se 43” 6200 Budéy Bude, es... Se he le 7” 0s 1.000 Livingston Oil -....... 32 (a2 tt , EF ye yt a i. % 
‘ 100 Carlisie Tire Pp BOT EOOSs 14 1% ae “63 500 Lyons Pet ............ . 17 = © és, 1937. 93 ¢ ; 
Se Vie 0) Cont Teresa “a Somes ” : 2k 13% 5400 wee y Mexico. 5% Me = oo Ri $ A Lk Tee 2s wtthonit wrnts. 100% — om: ee 
um 6 900 ys i 8% i ms “ x io” 400 a 2 ae. 5. ix > mn a 99% 1 Amer Tel ° a ~~ — "some 101 101% — % 

: ‘ Powe 3 2 2 . oe ; Te! ‘el Gs, 1924... 
=i Light & Power.. i 10 oe 1 100 Marland Ref ..... ees aH % 102% 99% 17 Amer 19233 --- 101% 101% 101% .. 
3% 5 = 88,600 Car in 2... 10 8 ! % 1% 00 Merritt Oil Corp....... 9 8% 103 101% 19 Amer Tobacco 7s, 1923. . 102% 101% 101% — % 
16 6% 200 Cent States E!. 105% 105% 105% + %& 14% 38 1,606 1 *: 65 Anaconda 6s, 1929......... a%— 
25 Celluloid pf . ser 3%— %& i 10,600 Mexico +.23 a an oie ae 103% 103% 103% 

im "I% 200 Chicago Nipple B is au et fe st 00 Mex-Panuco = 10% 102" 34 Anglo-Americen Oil Tika. . 100% 1098 ieee 
6% 1% 1,400Chicago Nipple ....... 1% I%— % 4% 2 100 Mid-Col O & D + % | took tem iareoura Cet 105 104% 104% — % 
4 90 27,000 C & O rts, w i. 4 . 1068 mS 106 - & 18 «498% #8 8,500 Mounta . H %+ k& 105% 101% be Atlantic, Gulf & W indies cs i ls ~ 

10.% 105 5,000 Do C A, 64% pf, w 27% 27% + % 12 5% 110, ase Seutas Yer 22% 20% 21% — 1% 66% 50% 38 col tr 58, 1950............ 5%: ie a 
5 20 200 Cleveland Motors . ~*~ 6% 49%+41 37 11% ©=©1, 400 New a Fuel Oil.. 81 77 78 + 1% “ #1 Bethlehem Steel 7s, 1935. . 102% 102 2 - 
O% 44% 4,400 Commercial oo 6% 4 45 % 81 0 6.309 pA ge ten 20.19 .20 +01 =. loot 60 Bethlehem Steel 7s, 1923. 100% 106% 1% — ¥% 
om 700 C rin Poll... 13% 13% 13% — 1% 35 13 81,0002 inn pt... 55 55 5 ; 33, cfs of dep aR. 7 
1% 37% 700 eo Foil. . -. 13% 13% 230 1,000 Noble Of] & Gas pf.... . . % + % 78% 61 3 Beaverd’d 8s, 74% 74 4% + % 
=a. Daath ae eC: s North Amer Oil & Ref.. 2% 2 2% {1 62 10 Beaverboard 8s, 1933... .... — a 

100 Cosgrave Ex ’ ‘ lw — & 3 iI% 4,500 : 2% 8 7 1942... 100 99 9 
br) 6 4,600 Continental Motors rm Ho 5% — 1% 24 1% 100 Noco Pete < etaokamke 1% rf 1% 101 99 feng gy bh ~ "47, A...106% 104% 105 I” 
aot tai tern RR ak 'E | CR pec “he re | IB hy SRS A 1 i B, — 
é 14 lels Motor . 5 56 ‘ 2 .02 3.000 Ohio rt “ee Wk 1% m— 10 7s, 1935....... 111 vn 
14% 10% 1,000 Dan & Rio Gr pf oO & - “7 57,100 Omar Oil & Gas....... t ™m+ 113 104% 26 Can Nat Ry 7s, ‘42w i 96% 95% S90 — 1 
TD 28 600 Denver & tect a @ -1 3 7 Pennock Oil ........... s ™ | < 40 Canada SS Lines 7s,’42,w i § : ; aot i 
mar Gone & b,, 5 4K OH — 1% 8 (4% 10,600 3 .@ 21 —of ae ific 6s, 1924..101% 100% 100% 

% 4% = Motor : 43% 1 35 12 38,000 Red Bank ............. . + % 101% 99% 38 Canadian Pac » 107% 107 107% — 

mM 20% 3,800 Durant of Ind.. 13 12% 12% % 35 < ee eRpppsigisi or OR , Cy 98 26 Cent Steel ist mtg 8s, ’41.. ii yo oe _ 1 

t Motor o ™% % h+ % % 200 Ry: 1% 16 164+ % 108 C 7s, 1966... 97 96 96 

16% = 8% ieee Pedeonn Tel .. ™ i% 7 20% 12% 3,500 Salt Creek Prod. > 1% 11K— % 18% 88 16 Cities Servic 966... 91% 90% %— % 
™% 3% 2,900 Federa TéR 7%. pf. 82% 82% 82% % ‘° 1,600 Salt Creek Con. te 12% * 3% 1% 85 8 Cities Service D 7s, 1966... 
so) 70 50 Firestone ° 8 rts, wl... . .6 = * 300 Sapulpa Ref ..... ++. 3% 3% m+ % 9% 92% <5 Chapeees, trom Co of Amer 95% 95% — 2% 
5. 4,000 Garland § 8 r ... 20% 20% 20% : % 2% 4,200 Seaboard Oil & Gas 1% 1% % 4 <P eeppet ethos -- W 35 3 
we Mt a eomed bees i... all ilk — al 135 11% 3,300 Shell Union Oil Con,w i tee ri lot +\% 19 22% 25 Columbia. Grain _— i. 0% 0 — % 
nm, " - , f, w i...102 = os . 20,600 Simms Pet ............ - 1 b1 mn 88 43 Com'wea: q 

jimbel Bros p 36 0«220:« 2ST 13 8 R sae 15 _—— 4 ja Graph &s, 1925, ; 

102% 102 100 ¢ Safety Razor..236 22 3 é 5 .06 24,000 Southern P & R.... 18 18% _— % 40 «T 6 Columbia it ms 30 

236. 165 500 Gillette a -.. 3 FAM DR 2% m 100 Southern ‘States Oil. 19 certificates of deposit.... ; 00% 100% 

rc 2 ~-e 5. Fy ite GA+ % 7 ™ Sei " _ eee 100% 100% 100% 

63% 42 1,000 Glen T & R pr pf. 62% 62% 62% + 7 1.100 er Pet evree : 101% 1 7 Cons Gas. Ts, 192 Bait, 

6 on 1,000 Goodyear Tire & Rub.. ae pe a bis, 1% 40 73,000 exas Ol & Land.... 107% 99 oes 3 rN BL & Er of of "106 104% 105 — % 
1% .42 1,000 Grant Motor Sugar.....260 260 260 +1 : 1 24,700 Turman Oil 102 100 126Cons G, E L & Pr of Bai on 100 100% — \% 

260 «230 15 Gt Western Sug -. 107 106% 106%... ett ae 300 Vulean Oi] 5%s, Ser E, 1952, = 2 

107 105 200 Do Wheel Go....... 34% 33% 33% .. "7% 2% 11,700 Wilcox O11 & Gas 110 102% 27 Cons Gas, Elec L & 109 108% 108% 

35 Cy 3,100 Hayes ee St Me MH MC. J 09 15,000 Y Oil & Gas ocee of Baltimore 7s, 1931..... bos > 9 + % 

“3 2% ee. Hall galley ot & fe 38 5, cannon 100% 94  2Cons Textile 8s, age Fe 
10 7 "300 Do ll ees Bee 108 101 : 101 .- aM 06 .08 .044 —0O1 103% 101% 8 Copper Ex Assn 1925 104 103% 103% — % 

101 100 bo Heyden Chemical... 1% 1% 1% +" % 10 .03 10,000 Am Com M & M....... . 4. 4 - 105 103, 30 Copper Ex Assn 8s, 1925--- 

1% .80 11,900 Heyden Chem n. 11% 11% 11% .. 5% 1% 1,800 Alaska-Brit Col... 1% 1%+ % 109 102% 5 Cuban Tel ist & ref mtge 07% 107 107 — % 

15% 3% 200 Hudson & Man 1% He. 3% 1% 1,400 Amer Exploration .. a. 0 : ‘ gold bonds, 7%s,_ ioie 101% 101% + 

21 5% = 400 Hudson Co Part & i ist 14% 14% |. 09.01 17,000 Belcher Ext Mining... , ee 104% 100% 7 Cudahy ‘Packing 101% 101% 101% + 
15% 10% 00 Imp Tob Gt 48% 48% — 1% 04 01 3,000 Belcher Divide ........ ‘16 16 16 101% 100 95 Derby 7s, 1942, wi sai lone oa ioe % 
5 Sh ee tieed See... .--- +: ii 9% 10h— % 16 14 100 Bingham Min Co....... >... me +a lone 108% 303 Detroit City Gas CoAGe, ‘-t0am 101% 1oa% 
RY 800 Intern Be » — 2 5 y ) DD ccccccccccce — os = - . 3, 1931...... 

A} s- & Sappeuhelmer, wi... ze 100 100. ‘22.08 690,000 me ks & Mon Gore...  . ‘7 —* 163 - ee Gas & Fuel 6s. ot en ison loon Pann 

ter 169 33 Lehigh Val Goai Sales. 10% "7% ims % s4 -09  51,000 Beewter Dit. ee 10.% 100 3 Gate © Signal Ol Ts. 106% 105% 105% — 1% 
82 is = ‘ur Sec Co..... 19 18 a 06 .03 1, rougher Div ......... : i 107° 100% 33 Galena a a oe 
‘ 5% 1,000 Lehigh Pur See C . 2 2 ee 25 1,000 Butte, N Y............ 2B. . = 4% 6) Robt Gair ist m 7s. tii... wR 9m oe 
on 7 200 Libby, McN&L new, wi 2 1% 2-— % = > 140,000 Candelaria Silver ..... = = ‘= ™ - = on 2Gen Asphalt 8 : 1980. ede — + + Sl . 
Se Lin mMaimmMmwMmas 65 .01 17,000 Canada Copper ........ - 07 08 103% 9% 13 Goodrich (B F)'7s, 1925. 108% 106% 106% — 2 
2% 21% 5,100 RH Macy & Co. w i... i DO Oe — *% 10 .04 4,000 —— Fabs ae 48 is ls — 01 108% 102) 39Grand Trunk a _ ++ 108% 103% 108% — % 
oa ae » " 4¥ —_ a erome..... > = ¢ = *. 

of elt oie ha kal De At = hp we it | He tet Picea Ghee a 4A I 
7 ai 500 Mercer Motors .. : 2% 2+ : 2'000 Cashboy Con a 0 C : king Val R R 6a,” i. 

b- Bs 3.100 Mercer Mot y tr ciia... 10% 10 10%— % % 30 4,800 Colombo Emerald ..... > ee ee t% ios 80" 34 haeed Ebene 7s, 1936...... 101% 20% 100% 
- ‘ 1,500 Mesaba Iron .. -_ 2 2% .. "3% 35.950 Cons Copper, new...... 4% 4% as % 137 Int Rap Tr 8s, "22, cfs of a ss on 
1% ~ 1000 Milliken Tractor Corp. . 12a 12% 12% ik é "100 Copper Canyon ........ Ai 0S = ~'o1 bo “on 170 1 R T 8s, '22 (J P Morgan ogg of , 

14% 12% 100 Meter Wheel Co .. 3% 3% 3h 02 2,000 Con Nevada-Utah...... = Ie 1% ig receipts), Class A ....... a 108% 105% — % 
, ° 10 Nat Motors ..... a , 84 18,100 Cortez Silver ......... Ive 5 61 ‘ 48 Kennecott Copper 748...) |. 105% 104% ( <9 
os 52 400 N Y Air Brake Co, new 55% 33% Sy - A 15 18,000 Cork Prov M, Ltd..... 18 15 = + —— = 99 Kansas G & E ds, 1952.... 98% 98 98 ™ 
oO 5 Class A, w i w 108 106%+ % ~ oy 5,100 Crescent Con Gold M. 2% 2% - + —s 98% 93 239 Kansas City Pr & Lt, A, : ao ” o 

- sas See... 22 2S a sh 5. M00 Davis Dey i Ss sn" 08 —* Se, 1962, when ieaued....: 90% 93 93) — 

i oz 10 Nor States Pr ( — * “T% “1% — % a 10" 4,000 Divide Ext -- Id a e yO 101% 96% 29 Kings Co ist mtg 6%s.__ | oe — =" = 
1% ™ 300 National Leather n : 14% 14% 14% + % : 2% 2% 300 Daly-West 4 14g fg — 103 94% 65 Laclede Gas 7s........ se . <4, 101% 102% — % 
16% 5% 3,300 Packard Botore : ow 659) OD 2% .75 2,000 Delrose sagecenen _<°* a a a 48 102% 98 52 Libby, McNeil & Libby is.. hs, 103% 1034 % 
6O% 23% 100 Feortens aR pt 1% 39 89 — * 54.36 3,900 Dean Con C RES ‘10 ‘07 107 —03 105. 98% [hoes ee > at 300” 1% 9 — % 

: 410 Packar | 38% 40 + ‘2 (05  2'000 EL ig PEPE . : 7 Manitoba P 7s, Ser 98 

12” Sai 700 Phillipsborns, Inc, Cr yo0% 100% 100% 4 “om ay 5300 Dryden Goid . an: 100% 102%. 33 Morris @ Go Tike”. 106% 195% 106 be 

107% 100 100 Phillipsb, Inc 7% pf.... 1% Ife 1% .-. 4 200 East Butte Min... i f° . — 61 100% 98% 1Merch & Manuf x of N ¥ o ae ten om 
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conducted to determine whether or not the 

butchers have taken into consideration the 

recent decline in the price of cattle. It is 
expected that raids will soon be made on 
dealers in footwear and textiles. 

The balancing of Government budgets is a 
auestion that now occupies the attention of 
all the European countries. It has been found 
that one of the most important reasons for 
budget discrepancies lies in the fact that indi- 
vidual Ministers often authorize expenditures 
in their departments of government which 
are in excess of the estimates approved by 
the Parliaments. Efforts are being made in 
several countries to correct the situation in 
this regard. 

The French Parliament has had under con- 
sideration for some time past a bill provid- 
ing for stringent regulation of these unau- 
thorized expenditures. As described by the 
Journal Officiel, this bill was passed by the 
Chamber of Deputies in December, 1921, but 
was revised very considerably by the Senate. 
In the revision it has been insisted that the 
Ministers should be made personally and le- 
gally liable for the amount of expenditures 
authorized by them beyond the parliamentary 
estimates. It is quite probable that these 
stringent regulations will be incorporated in 
the bill. 

An identical situation exists in Italy, ex- 
cept that there a law of the kind that is in 
contemplation in France is already on the 
statute books. The trouble, however, is that 
this law is not very strictly enforced and 
the practice of extra-budgetary authorization 
of expenditures by individual Ministers is 
very marked. The Milan Corriere della Sera 
reports that this practice has recently become 
such that it has evoked numerous protests in 
various circles with the result that the Min- 
ister of Finance has sent a circular letter to 
his colleagues, asking them to refrain from 
incurring expenditures beyond the parlia- 
mentary grants. A special Interdepartmental 
Commission has been created to work out a 
new system of public accounts and, in the 
meantime, the Minister of Finance has issued 
a warning that the Parliament will undoubt- 
edly refuse to ratify the unauthorized expen- 
ditures incurred by the various Ministries 
and that the Ministers will then be held per- 
sonally responsible for the amounts involved. 

In the industrial situation in Italy, the tex- 
tile industry, which plays a very important 
part in the life of the country, has succeeded 
in holding its own so far as the cotton goods 
are concerned, but considerable apprehension 
is felt with regard to the silk and wool phase 
of it. 

In the last quarter of a century, as pointed 
out by the Echi « Commenti, there has been 
a rapid increase in the cotton goods industry, 
the number of spindles increasing between 
1899 and 1921 from 1,900,000 to 4,500,000 and 
the number of looms from 46,903 to 133,000. 
Cotton goods normally represent 16 per cent. 
of Italy’s exports. She sells threads to the 
Balkans, Turkey, Egypt, Austria, Czecho- 
slovakia and even the United States, while 
her fabrics go to Argentine, Rumania, Aus- 
tria, Egypt, &c. 

Since the war the cotton goods industry 
has not shown the marked decrease that has 
been noticeable in the silk and wool trade. 
As compared with the prewar conditions, the 
silk industry shows a large decrease of out- 
put. In 1913 the output of cocoons exceeded 
50,000,000 kg., while in 1921, with the addi- 
tion of the important district of Trent, the 
total ontput was only 38,000,000. 

The Swiss Neue Zurcher Zeitung gives the 
following table of the number of strikes that 
have occurred in Switzerland in the past 


decade: 
WEBB ccccccece 70 / arr 06 
BEE cccceccce 46 Dt enesbeess 198 
, err 25 SE San ckeuns 124 
BEEP ececocces 14 BED ccccescce 
ED nsaabenae 38 SU a codana’ 30 


The gradual reversal of trade conditions 
since the end of the war is considered the 
principal reason for the decrease in the num- 
ber of strikes in the last two years. In 1921 
most of the strikes were on account of reduc- 
tions in wages. On the basis of average 
wages of 1.50 francs per hour, it has been 
calculated that the losses in wages on ac- 
count of strikes in 1921 amounted to 660,000 
francs. This amount, however, seems very 
small when compared with the estimated loss 
from the same source of 13,000,000 francs in 
the record strike year of 1918. 


Stocks 


TOCK MARKET prices broke sharply 

last week as a result of the unsettling 

European news. Considering the char- 
acter of announcements from abroad, how- 
ever, it might be said that the markets 
bore up fairly well. However, the trend 
was definitely downward in some of the 
speculative issues, which showed big losses 
ai the end of the week. The stock market 
has been in somewhat of a top-heavy posi- 
tion for some time, but the efforts of the 
professionals to bring out long stock were 
not particularly successful until they came 
about in conjunction with ‘adverse news re- 


garding Turkey, and there was no ques- 
tion but that there was heavy liquidation 
in the market on Thursday. 

Even investment stocks of the highest 
calibre suffered in the decline and there 
was little rallying power. There is evi- 
dently a disposition on the part of holders of 
long stock to cancel their commitments and 
await some definite turn to events abroad, 
which became more tense toward the close 
of the week. Pools were less inclined to 
support their stocks, and this, to a certain 
extent, accounted for the sharp breaks that 
came in some issues. The position of pools 
in the present market has been somewhat 
unsatisfactory. Apparently, whenever there 
was any endeavor made to distribute stocks 
prices reacted, and while it is a simple mat- 
ter to put prices up, it is quite a different 
thing to have the type of market upon which 
distribution can be accomplished without 
serious declines in prices. 

So far as the technical position of the 
market is concerned, it probably has been 
improved very decidedly by the break which 
has taken place. There was an overabun- 
dance of opinion in favor of a continued 
rise in stocks at the close of the preceding 
week, and, as is often the case, this may 
be the forerunner of a drop, since there is 
only a minor short interest which will take 
the stocks on the decline. This top-heavy 
position has been to a certain degree cor- 
rected now by the short selling which has 
come into the market, but even a strong 
technical position does not support a mar- 
ket if the liquidation becomes exceedingly 
heavy, and with further unfavorable news 
from abroad it is not improbable that stocks 
may go still lower before they find a trading 
level. 

It is too much to say, however, that the 
decline which has taken place means the 
end of the bull market. It may mean that, 
but it would be against the burden of Wall 
Street developments of the past to have a 
market of the present type end with one set- 
back. It must be remembered that the mar- 
ket has gone on for weeks with ‘only com- 
paratively minor fluctuations, and nothing 
that could be called a real break. If this 
market, therefore, conforms to Stock Ex- 
change history it may be expected that it 
will end only after several such occurrences, 
and before it does end some issues will no 
doubt have established new high levels for 
the year. 

As has been pointed out before, a rise in 
the stock market is built upon low money 
rates, brought about by a plenitude of 
funds. A low money rate obtains now and 
funds surfeit the market. Brokerage loans 
are far from being at the peak, and so long 
as the demands of business are relatively 
small, as they are at present, there is no 
outlook for a change in the money situa- 
tion. Therefore the ammunition for a bull 
market is still present. 

At the same time, too, it must be remem- 
bered that business continues good. Of 
course, the intensification of the difficulties 
in the Near East would more than counter- 
balance the favorable influences here, for the 
reason that there are well-grounded fears 
that any clash between Turkey and England 
would spread to other countries. 

While we are not doing any great amount 
of trade with Europe, the disruptive influ- 
ence of another war upon the world’s mar- 
kets would no doubt be so great as to be 
sharply reflected in the United States. Eu- 
rope was in a position for war in 1914, be- 
cause it had the funds and the materials 
wherewith to wage a conflict, and the lack 
of funds and lack of credit of many of the 
European powers now may be one of the 
factors which will act as a safety valve in 
the present situation. The Central Powers 
are in no position to become belligerent, and 
certainly Ruasia, even for all of her theoret- 
ical support of Turkey, could hardly supply 
aid of consequence. 

However, the stock market is weighing 
the situation and a_e spirit of caution 
prevails, which is in sharp controdistinction 
to the optimism which pervaded the 
minds of most people several weeks ago. 
As indicated by the averages, the stock 
market has made no important upward 
swing since Sept. 11, when the peak of 
prices was established. On the other hand, 
realizing sales, in the endeavor to turn paper 
profits into tangible assets, have thus far 
been fairly well absorbed. I¢ the rise in 
the market continues it will probably be 
one which is influenced by more discrim- 
inative purchasing than has thus far been 
in evidence. Particular stocks, or even par- 
ticular groups, may be taken in hand, but 
the public will be more cautious as to com- 
mitments, 


Bonds 


HE bond market passed through a very 
trying week, in which practically every 
issue on the list lost ground and a good 

many gave up in a few sessions the advances 


made in slow stages over several months. 
The slight hardening in the rates for time 
money which has recently been in evidence 
cannot be cited as the cause for such drastic 
declines, and it hardly seems probable that 
the anticipated large new issue by the United 
States Government could have disturbed the 
list to such an extent. The only other 
visible cause seems to have been apprehen- 
sion over the threatening war clouds in the 
Near East. That the European situation was 
serious no one can deny, but even that, upon 
mature consideration, should not have af- 
fected obligations of steel; sugar or woolen 
manufacturers adversely. The market 
showed most weakness during the Thursday 
and Friday morning sessions. Friday after- 
noon, however, on the strength of optimistic 
reports from Smyrna, the tide turned and 
by the week’s close substantial recoveries 
were made in most issues. 


New issues were offered in fair amounts 
and were generally well received. It is a 
general opinion that the aggregate would 
have been considerably larger had not the 
unsettled condition of the market raised some 
doubt as to the possibility of successful flo- 
tation. Among the noteworthy offerings of 
the week were: $630,000 City of Omaha 
(Neb.) 4%s, due 1942, at 104, to yield 4.20 per 
cent. ; $300,000 City of Manchester (N. H.) 
4% per cent. school bonds, due 1923-42, at 
prices to yield 3.75 to 4.05 per cent. ; $375,000 
City of Asheville (N. C.) 4% per cent. school 
bonds, due serially 1924-57, to yield 4.50 per 
cent. for all maturities; $500,000 Charleston 
County (S. C.) 6 per cent. road and bridge 
bonds, due 1937, to yield 4.60 per cent.; $1,- 
279,000 Chicago, Rock Island & Pacific Rail- 
road subordinated equipment trust notes, 
due 1923-35, at prices yielding 5.50 to 5.75 
per cent.; $7,000,000 Pennsylvania Power & 
Light Company first and refunding 5s, due 
1952, at 92%, to yield 5% per cent.; $355,000 
City of Alexandria (La.) 5s, due 1924-52, to 
yield 4.60 to 4.70 per cent., according to 
maturity; $5,000,000 Booth Fisheries Com- 
pany 15-year 7 per cent. convertible notes, 
at 97% to yield 7.25 per cent.; $1,485,000 
Manila Railroad Company 7 per cent. sink- 
ing fund bonds, due 1937, at 112%, to yield 
5.75 per cent.; $250,000 City of Montgomery 
(Ala.) 5 per cent. school bonds, due 1952, at 
106%, to yield 460 per cent.; $1,375,000 
Ponce (Porto Rico) 5 per cent. gold bonds, 
due serially 1924-39, at prices yielding 4.30 
to 4.40 per cent.; $8,095,000 City of Chicago 
gold 4s, due 1925-41, at 99%, to yield slightly 
over 4 per cent.; $1,500,000 American Wire 
Fabric Corporation first mortgage 20-year 
sinking fund 7s, at 100 and interest; §2,- 
000,000 San Diego County Water Company 
first mortgage 6s, due 1962, at %, to yield 
6.30 per cent.; $3,000,000 California Joint 
Stock Land Bank 5s, due 1952, optional 1932 
at 103, yielding over 4.60 per cent. to op- 
tional maturity; $2,500,000 Sheffield Farms 
Company, Inc., first and refunding 6% per 
cent. bonds, due 1942, at 100 and interest; 
$160,000 City of Rome (N. Y) Union Free 
School District No. 1 4% per cent. bonds, 
due 1929-48, at prices yielding frm 4 to 4.05 
per cent. 


The market for municipals was very quiet. 
Persistent rumors relative to a large new 
Government bond issue caused heavy reces- 
sions in 4% per cent. Liberty bonds, all of 
which for the first time in six months were 
quoted below par. These prices for Liberties 
drew attention from municipal securities. 
Prices for the latter were well maintained 
as a whole, though some concessions in 
closing out smal) blocks were noted. Inquiry 
for tax exempt Joint Stock Land Bank and 
Federal Farm Loan bonds was unabated, a 
large new issue of the latter being disposed 
of on a 4.20 per cent. basis in two hours. 


In addition to the general unsettlement of 
the market, railroad obligations had to with- 
stand the publication of earnings for the 
month of August. This month was the 
period of heavy expense in paying strike- 
breakers’ wages, and of curtailed traffic due 
to the coal strike, then, too, the effect of the 
rate reductions put in force on July 1 made 
the gross revenue smaller. The showing 
made by most roads in the face of these 
handicaps was surprisingly good and 
augurs well for heavy profits resulting from 
the new wage scale and from the heaviest 
traffic carried in several years. Reports of 
car loadings continue very favorable, and it 
is reported that there is a serious lack of 
cars for use of the anthracite mines. A 
survey published by the American Railway 
Association stated that total loadings of all 
commodities so far this year is about 2,- 
000,000 cars in excess of the total for the 
same period of 1921. Prices for railroad 
securities declined as a whole, with the more 
speculative issues the heaviest losers. A 
strong recovery Friday afternoon prevented 
some really substantial net losses for the 
week. Seaboard Air Line 6s fell 2%, to 65%; 
Erie general 4s lost 2, to 52; St. Louis- 
San Francisco adjustment 6s dropped 2%, to 
83; Chicago & Eastern Illinois 5s fell 1, to 
84%; Rock Island refunding 4s lost 1%, to 
85; Atchison general 4s fell %, to 92; New 


York Central refunding 5s lost a fraction, 
to 98% 

Public utility bonds made the best showing 
of any class. Their advance during the last 
several months has been more conservative, 
and it is probably for that reason that whilq 
some losses were sustained in this group 
prices were well) maintained as a whole; 
Brooklyn Edison “‘D” 7s lost %, to 107%, 
but the series “C” 7s rose %, to 106%; 
Northwestern Bell Telephone 7s fell %, to 
107%; Western Union 4%s, rose %, to 94%; 
New York Telephone 6s of 1941 lost a point, 
to 106; New Engiand Telephone 5s lost %, to 
99%; Third Avenue Railway and Interbor- 
ough Rapid Transit bonds all sold off. 

Definite announcement that the proposed 
Midvale-Inland-Republic Steel merger had 
been abandoned added to the uneasiness felt 
among the industrials. Most issues lost 
some ground and a few suffered quite 
heavily in the week’s trading. Midvale Steel 
5s fell 1%, to 89%; Lackawanna Steel 5s, 
due 1950, fell 1%, to 92%; American Smelting 
& Refining 5s lost %, to 945%; Braden Copper 
6s fell %, to 99%; Chile Copper 7s dropped 
1%, to 108, and the 6s lost 1%, to 95%; Kelly- 
Springfield Tire 8s gained a fraction, to 108; 
United States Rubber 5s dropped a point, to 
89% ; B. F. Goodrich 6%s fell 1, to 102; Good- 
year 8s of 1931 lost %, to 99% and the 1941 
issue fell %, to 116. 

Foreign Government obligations all lost 
ground as a result of the advance of the 
Kemalist forces into the neutral zone. Bonds 
having a foreign exchange convertible fea- 
ture were especially affected. United King- 
dom 5%s of 1929 lost a point, to 106%; 
French 8s fell %, to 995%; Queensland 7s 
dropped a point, to 108; Japanese first 444s 
fell 1%, to 92%; Belgian 7%s lost 1%, to 
102%; South American issues were lower in 
quiet trading. It is reported that an Amer- 
ican banking house was the successful bidder 
for a $16,000,000 6 per cent. loan to the Gov- 
ernment of Haiti, and that the bonds will 
be publicly offered in the near future. 


Money 


rate ruled between 4% and 5 per cent., ~ 


Oo the Stock Exchange the call money 


which compares with 3% to 6 per cent. 
in the previous week. The time money mar- 
ket was steady, with borrowers bidding 4% 
per cent. for all maturities from ninety days 
to six months, and but few transactions 
were made at this rate. 

The activity of the market is principally 
confined to replacements, and little demand 
is reported for sixty-day funds. Commercial 
paper is now moving over a spread of 4% to 
4% per cent., with the bulk of the names 
going at the outside rate. Bankers’ accept- 
ances ruled firm throughout the week. 

Interest at the moment centres in the ar- 
rangements which may be made for another 
Government loan. There have been various 
rumors regarding this, but nothing official 
has thus far developed from Washington. It 
is probable, however, that anything of this 
kind will be of a long-term character if it is 
undertaken. 

The money market has been gauged very 
accurately thus far by Secretary Mellon in 
all of his dealings, and it will be interesting 
to see, if such a loan does develop, what in- 
terest rate the bonds will carry. 


Foreign Exchange 


IRE were heavy offerings of sterling 
exchange last week and the price broke 
sharply to $4.36% on Friday. This is 

the lowest rate for exchange on London 
since March 28. Practically all of the ex- 
changes of Continental Europe were un- 
settled, but the weakness was not so pro- 
nounced as in the case of sterling. However, 
French francs moved down as low as 7.55 
and lire touched 4.22% German marks werd 
also lower, there having been no corrective 
measure applied there in the flood of note 
circulation which is being turned out. The 
increase last week in circulation of the 
Reichsbank was 19,000,000,000 marks. An in- 
crease of almost like proportions took place 
in the preceding week, and while it did not 
at that time force the mark down, the steady 
increase in circulation ultimately finds its 
reflection in the quotations. at Berlin. 

It was only natural that the ContinentaP 
exchanges should reflect the unfavorabie 
situation in the Near East. It was noticeable- 
that the unsettlement of the exchanges was 
greater last week than in the preceding 
week, and this may be taken as evidence that 
the developments were looked upon as bhe- 
ing of a graver. nature. 

The mid-European rates followed the mark 
down and South Ameriean rates came into 
some degree of prgminence throwgh a new 
low in exchange on Rio de Janeiro at 11% 
cents. 
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Iron and Steel 


HE iron and steel situation is dominated 
jk now by the question of transportation. 
This may iead to a check on manufac- 
turing activities, particularily if embargoes 
are stringent. Delivery of materials to cus- 
tomers has already been interfered with to 
some extent and they are becoming more 
difficult. Likewise, there is an impediment 
raised in the handling of raw material and 
fuel. In some districts finished materiais 
are backing up on purchasers’ hands, and 
this in itself might make for a curtailment of 
operations. The unfilled tonnage statement 
of the United States Steel Corporation will 
be published on Oct. 10, and this will prob- 
ably show a iarge increase over the pre- 
ceding month, and perhaps the largest in- 
crease of the year. This will be a reflec- 
tion in large part of the heavy demand for 
rails. The roads have been placing their 
orders rapidly, so as to take advantage of the 
lower price of $40 a ton which rules up to 
Oct. 1. At that time the principal producers 
of steel rails will advance prices $3 a ton. 
It is estimated that orders for 1,200,000 tons 
of rails are already in the market, with a 
number of reads not having arranged for 


their requirements, so that the total of this 
business will probably be much larger than 
now is reported. 


In certain steel products price advances 
have been recorded. One of the Steel Cor- 
poration’s subsidiaries has advanced wire 
products $2 4 ton, and some of the tin plate 
mills of the independent companies may ad- 
vance their prices. There is also a report 
that higher prices will be placed on steel pipe. 
There has been some easing in pig iron, but 
this has been largely the result of offerings 
by furnaces which recently resumed produc- 
tion. However, the general average of steel 
prices continues to move upward, and one of 
the composite figures prepared from a list of 
representative products shows a gain from 
$44.18 to $44.26. 

Not only is the steel business expecting 
further orders in rails, but there is every 


The calling off of the steel merger between 
Midvale, Republic and Inland was a not un- 
expected development. It was foreshadowed 
in the abandonment of the seven-company 
merger. After all the discussions which have 
taken place, the only real accomplishment in 
the way of steel mergers has been the weld- 
ing together of the Bethlehem Steel Corpora- 
tion and the Lackawanna Steel Company. 


Textiles 


N the number of features supplied, the 
cotton goods trade last week exceeded 
by far all the other cloth industries. 

More things happened than in any other sin- 
gi= week since the war days. Several price 
advances were seef, and the upward 
tendency of values in that trade was re- 
fiected in the other industries. The only ap- 
parent “ fly in the ointment ’’ was the situa- 
tion in the Near East, but, while the mer- 
chants and manufacturers figuratively kept 
their eye on it, they did not let it trouble 
them to any great extent. 

One of the most important happenings of 
the week in cotton goods was the gen- 
eral repricing of percales at figures show- 
ing advances of one-haif to three-fourths of 
a cent a yard over those last quoted. Para- 
doxically, the larger advance was made on 
the cheapest construction of the four that 
are the most widely quoted. The principal 
line of indigo denims was withdrawn early 
in the week for the remainder of the year, 
production for the next three months being 
folly under order. In cases where denims 
are yet to be had, advances of one-half to 
three-quarters of a cent a yard have either 
been made or are in immediate prospect. 
Other advances in heavy colored cottons in- 
cluded increases of a haif-cent to a cent 
a yard in eight-ounce tickings. 

Increased demand for the better-known 
brand of bleached muslins was reported at 
recent advance, and a line that is almost as 
equally well known to the public was raised 
half a cent a yard. Jobbing buyers of the 
latter goods were given stock protection for 


tional lines of Southern ginghams wer 
priced for Spring, and the prospects are for 
an early pricing of similar lines of one of 
the biggest Eastern manufacturers Not 
much change in the gray goods situation 
was seen during the week. With the ex- 
ception of sateens trading was not nearly 
so active as in the preceding week. Print- 
cloth prices continued unchanged, however, 
on the basis of 9 cents for 38%-inch 64-60s 
The principal happening of the week in 
the woolens and worsteds trade was the pric 
ing of one of the most important independent 
lines of Spring dress goods at figures which 


‘seemed low in comparison with  thos¢ 


previously announced on competing lines. It 
was evident that the new tariff rates had 
played little part in determining the levels 
at which the goods in question will be sold 
Another feature was that the heavy run on 
the cloths known as Poiret twills forced 
many of the garment manufacturers to look 
to the jobbers for their supplies. Ordinarily 
the jobbers receive scant patronage fr 
cutters-up of any size. 

Events of the week in the silk trade wer: 
not such as to require a great deal of spec 
ial comment. Although the new tariff gavé« 
the market a sentimentally stronger tone, 
was apparent that good-sized quantities 
certain yarn-dyed silks were still to be had 
“at a price.” Buying for Spring is being 
done by the jobbers to some extent, princi 
pally by those who feel inclined to speculate« 
on a rise in’ the market between now and 
the time of delivery of the goods. The posi 
tion of raw silk prices continued strong, 
though no change was seen in Sinshui N« 

The fact that most importers of liner 
have not added to the selling prices of th« 
goods in stock, the appreciation in valu 
arising from the new tariff rates has re 
sulted in an increased demand for this m 
chandise since the new law became effective 
This is especially true of the cheaper goo: 
on which most of the good business of t 
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last several weeks has been done, for the ir 
crease to 65 per cent. in the imposts 
them will mean a noticeable mark-up wher 


applied. In the more or less isolated 
stances in which prices have been advanced 


ortant as selling argu- 


add only a small per 
osts of the goods. 
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week, with heavyweight 


nd lightweight goods ad- 
points Neither here nor 
nything of particular im 


Shipping 


have been effected by 
"d with all except two 
so-called pioneer pur 
showing that there is 
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by the Shipping Board 
giving the lines a clear 
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indication that a still further demand for 

steel will come from the railroads for other sixty days, which means that the producer to conform to the new rates, a dispositi wners must stand on 

purposes, notably through the equipment com- of the goods guarantees them against a to shade them is seen when buyers balk ais we 

panies in the demand for cars. further rise during that period. Some addi- The increases in duties on the higher-grad Following Page 
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their own bottoms and pay as they go. It is 
thought that the effect will be most whole- 
some, inasmuch as it will serve to take them 
away from artificial standards. 

One of the factors that enabled the pio- 
neers to raise enough cash to gain perma- 
nent possession of the ships was the possi- 
bility of Congress, at the next session, pass- 
ing the Ship Subsidy bill. President Hard- 
ing has made known that he is undecided as 
to the extra session idea. On Nov. 1 the 
Executive expects to reach a final decision 
as to whether he will call the House of Rep- 
resentatives into session about Nov. 15 or 
whether he will wait until Dec. 5, the open- 
ing of the regular session, to press consid- 
eration of the subsidy program. The Presi- 
dent has indicated that there is a divervity of 
opinion’ among the Republican leaders as to 
the next move. The President does not believe 
that the Ship Subsidy bill can be passed by 
both houses unless there is a start made be- 
fore Dec. 5. The prospects for the enactment 
of the subsidy measure are said by the cham- 
pions of the legislation to be brighter than 
heretofore. 7 


America is to have a real shipping bank. 
The Maritime Trust Company of America 
has been incorporated to do business under 
the laws of the State of New York. H. H. 
Raymond, President of the American Steam- 
ship Owners’ Association; Frank C. Munson, 
President of the Munson Steamship Line; 
Homer L. Fefguson, President of the New- 
port News Dry Dock and Shipbuilding Com- 
pany, and Harry Pew, President of the Sun 
Shipbuilding Company, are among those who 
have organized the trust company. It is un- 
derstood that the company will do a banking 
business, specializing in shipping transac- 
tions. The maritime bank is welcomed by 
the marine world because it is believed that 
such an institution will be able to dissect 
any shipping proposition, involving a loan, 
without delay. The general comment in 
shipping circles is that, had the banks known 
more about the shipping business, they 
would not have sustained such heavy losses 
through the extension of loans and the flota- 
tion of bonds for the post-war companies. 
The bank has not started operations as yet. 

The unsatisfactory condition of the North 


Atlantic passenger traffic is reflected by the 
report of the conference. Until Sept. 22 
there were 298,493 fewer passengers embarked 

y the lines to and from European ports than 
for the corresponding period of 1921. Due to 
the restrictions on immigration, the year of 
1922 will show a considerably smaller num- 
ber of third-class passengers than did 1921. 
Despite the fact that there are fewer passen- 
gers offering for transportation, the number 
of transatlantic carriers has steadily in- 
creased. There is more tonnage afloat than 
at any time since the war started. 

An analysis of the volume of water-borne 
foreign commerce, as made by the Shipping 
Board, shows that American vessels trans- 
ported about 30 per cent. of the overseas gen- 
eral cargo, while foreign vessels moved 70 
per cent. The privately owned American 
fleet accounted for only 7% per cent. of the 
whole amount. While there was a total of 

80,250,000 long tons of cargo moved in the 
foreign trade during the fiscal year ending 
June 30, 1922, 12,000,000 tons represented 
Great Lakes traffic. Of the remainder, 25,- 


500,000 tons were shipments of mineral oil in 
bulk. American tonnage carried 75 per cent: 
of the tanker cargoes, the foreign-flag tank 
ships transporting 25 per cent. There were 
thus 42,500,000 tons of cargo that represented 
the salt water trade. Of this movement, for- 
eign ships carried 67 per cent., the Shipping 
Board 19 per cent. and the private American 
ships 14 per cent. The lack of balance in 
the American carrying trade is reflected by 
the figures, which show that American ex- 
ports amounted to over 27,500,000 tons, 
against 8,000,000 tons of imports. Of the ex- 
ports, foreign bottoms moved 71 per cent., 
Shipping Board vessels 22 per cent. and pri- 
vately owned American ships 7 per cent. 
While announcement has been made in Ger- 
many of the ratification of the contract be- 
tween the North German Lloyd and the 
United States Lines, it has not finally been 
signed here. However, officials of the Ship- 
ping Board admit that nothing more than 
the mere formality of affixing signatures re- 
mains until it is in effect. The contract does 
not disturb the existing relations in any way. 


Transactions on Out-of-Town Markets 








Boston 





MINING 
Sales High Low Last 
20 Adventure ........ le 'y be 
10 Ahmeek..... - eee eee eee 62 be 62 
oo Algomah§ ..ccscccsceceees 5 3 5 
10 AllouezZ ....-.e05- 23 23 2s 
10 Alaska G M ......-.-455- 35 35 35 
325 Anaconda ........++s455+ 53 BD | 51 
1,115 Areadian ... 6.6. ss ceneee 248 2 2 
365 Arizona Commercial .... 8% 7% 7™% 
462 Calumet & Arizona...... 61 1) 59 
88 Calumet & Hecla........285 280 230 
960 Carson Hill .......++.++. ot) Ne 5% 
BOD CRMBG fc cccccccccccccces 26 26 26 
390 Copper Range .......... 4i 39% 40% 
1,185 Davis-Daly .......... : dle 4% 4% 
1,145 East Butte ......... see» 10% 1% 10 
130 Franklin ............. -. | 1% 13 
35 Granby Consol .......... 31% 2 29 
1,241 Island Creek Coal ...... 106 102 104 
85 Island Creek Coal pf.... 96% 0% 90% 
130 Isle Royale ......-..+5+. 22% 21% 21% 
806 Keweenaw ............ - &% im 1% 
153 Lake Copper .......... 3% 3% 3} 
100 Mass Oonsol ........... 3 2 3 
265 Malflower Old Colony.... 3% 3 3 
9 Mason Valley ....... -- &% i i 
1,452 Michigan 2 2% 2% 
147 Mohawk 61 oY) WO 
405 New Cornelia ........ - 8 17% =O sid18 
30 New River Coal pf...... M4 82% 8 
435 Nipissing ........ : O14 6 ty 
1,815 North Butte ............ 11% 0% 10% 
SED GED kcccccccccccccce 2 1% 1% 
TE GOOEE ccccccccccccesces 3% 33 3 
20 Park City Mining. baneseus oN 3% ze; 
650 Pond Treek Coal........ 20% 8% 19 
GE Gulmey cccccccccccscccsse 40 38 38 
35 Seneca Copper ...... «+» 11% 11% 11% 
30 St. Mary’s Land......... 44 43 43 
1% Shannon .... cccoe MO 70 .% 
347 Superior & Secten. baa 1% 1 ny 
25 Superior Copper ........ dy 1% 4% 
SO South Utah ............- ° 3 3 
20 South Lake ............ 35 35 35 
SBD Trinity .ccccccsccscccecs lye 1% 1% 
156 Tuolumme ............... 5 + bs 
465 U S Smelting...... 412% 41 41 
124 U S Smelting pf........ 48% 47% 458% 
330 Utah Apex ........6055- 2% 2% 2 
335 Utah Oonsol ............ 2 2% 2% 
2,735 Utah Metals ......... <« 1% 1% 
BO VERRRTER ccc pccccccccccce Thy 1% 1h 
BP WOUND, vc cccccccsssisece 1% 1% 1% 
BD WebvertMe® aocccccscccccce 10% 10% 104 
10 Wyandotte ...,...+.+++-. ly hy ly 
RAILROADS 
98 Boston & Albany.........148 1460 «(147 
491 Boston Elevated ........ 85% 83% S84 
75 Boston Eleyated pf...... 102% 101 102% 
161 Boston Elevated Ist pf. .126 125 1 


280 Boston Elevated 2d pf..105% 104 104% 
390 Boston & Maine ...,..-- 2 23 23 
42 Boston & Maine pf .....- 32 30 32 
10 Boston & Providence... .161 161 161 
250 Boston & Wore Elec pf.. 13 12% 12% 


48 Conn & Pass pf .......-- 86 8S oO 
48 Chi Junction & S Y pf,.. %% % us 
329 Bast Mass Ry ...,.,.-;- 23% #2! 22% 
68 East Maes pf .......... 73 70078 
80 East Mass pf B........ on oS 33 
44 East Mass Ry adj ..... 37 37 37 
165 East Mass Ry adj otfs., 35 B4 vu 
“) Maine Central ......... sd 47 47 
37 Northern N H ......... 4 led BH 
41 Norwich & Wor pf ..... 97 07 oT 
365 New York, N H & H... 3% 20% 20% 
SS GES GU cocccncccecse 92 90 90 
UE ED dncewencisses 42 42 42 


20 Vermont & Mass .....,, 9% WH 26% 
MISCELLANEOUS. 
274 Am Agri Chemical...... 39% 39% 39% 


3 Am Agri Chemica! pf... 67% 67% 67% 
i365 Am Pneu Service ....... 3% 3 3 
240 Am Pneu Service 24 pf. 19 is 18 
20 Am Sugar pf tpeteecees 110 «100% ~ 1004 

3,745 Am Tel & Tel ......... 122% 120% 121 
123 Am Woolen pf ....... 108 §=108% 109 
121 Amoskeag .,......... -+-110 108% 110 

20 Amoskeag pf .......... 89 8688 —séD 
200 Beacon Chocolate ...... 16 15 15 
790 Eastern Mfg .......... o &% 9D 9% 

















Sales. High. Low. Last 
1,125 Eastern Steamship ...... 80 77% 79 
1,259 Edison Electric ........- 181 738 181 

230 Elder Corp .......--++-- 11% Ii ll 
275 Fairbanks Co ..........--. i9 18% 18% 
252 Galveston-Houston Elec.. 33% 32 32 
220 Gardner Motor ......... 2 10% 10% 
15 General Electric ..... 177% 174 174 
75 Gorton Pew Fisheries... . % % % 
670 Gray & Davis........... 12 10% 2 
332 Greenfield T D ........ 20 19% 19% 
50 Hood Rubber ........... 41% 47 47% 
,231 International Cement .... 31% 30% 31 
i2 Intl Cotton Mills pf...... 80 78 80 
SS Intl Products ....ccccces 2% 2 2% 
SOB FT FZ GEMM cccccccccces 26 23% 23% 
310 Libby, McN & L........ 8 ™ ™ 
135 Loew's Theatre ..... .. 10% 10% 10% 
‘82 Mass Gas .......... cine Ee 87 87% 
83 Mass Gas pf .......... 71 70 7i 
115 Mergenthaler Linotype...158% 156 157 
00 Mexican Investment .... 15% 12 12% 
50 Mex Tel & Tel.......... lee ly lye 
22 Mex Tel & Tel pf...... 3 3 3 
117 Miss River Power ...... 31 30 31 
47 Miss River Power pf... 35 84% «(85 
1,166 National Leather ...... 8 7™ 7% 
159 New England Telephone.120 116 116 
680 New England Oil ...... ly 1% 1% 
7,725 Orpheum Circuit ...... 26% 24% 26 


157 Pacific Millis 
10 Reece Buttonhole Mach.. 15% 15% 1542 


70 Simms Magneto ...... - & 3% ow 
3,.19D Bwikt B&B CO cccccccccess 109 106% 107 
804 Swift Internationa] ..... 24 22% +#$;$}22} 
463 Torrington .........+++.- 40% 4 4014 
© TRS BD ccccccesvcse 80 80 80 
81 United Drug Ist pf ..... oO 48 48 
30 United Fruit ........ ..149 147 147 
10 United Twist Drill ..... 11 11 11 
4,2% United Shoe Machine.... 43% 42% 42% 
471 United Shoe Mach pf.... 27 26% 26% 
B.20 Vemtere Gl cccccccccces 29% 27% $$§.27% 
GERD TREE kccccccwccsosccs 33% 31% 31% 
785 Waltham Watch ........ sy 7 7 
25 Waltham Watch pf .... 28 28 28 
110 Walworth Mfg ......... 11% 11% 11% 
8,240 Warren Brothers ...... Ks) > >, I 
70 Warren Bros Ist pf...... 38% 36% 38% 
20 Warren Bros 2d pf...... 42 42 42 
BONDS 
$°2,000 A G & W I 5s.......--: Ess) 52 53 
5,000 C Junction & Stock Y 4s 54 84 84 
15,000 C Junction & Stock Y 5s. 96 95 96 
1,000 East Mass Se B........ ce re) 75 
15,000 Hood River 7s ......... 101% 100% 101 
4,000 International Cement 8s.107% 107 107 
1,000 K C M @ B Ss.........- 5 
2,000 Mass Gas 4%8.......... iS IY 95% 
7,000 Miss River. Power We 
10,000 New Eng Tel 5s... 985, 
1,000 New River Coal 5s 85 
10,000 Punta A Sugar 7s 1072 


15,000 Swift & Co 5s .......... 4 ‘ 9% 


62,000 Warren Bros 7%s.......11! S 116 
5,000 Western Tel GE seccosce 97 97% 


Pittsburgh 


STOCKS 
Sales High Low Last 
415 4m Window Glass Ma.. 81% 80 81% 











30 Am Pintow Glass Ma pf 92 91 91 
20 An Vit rr Ae i) 9 9 
1,065 Arkansas Gas .......... 10 9% 9% 
550 Gamegie Lead & Zjinc.. 5% 5 She 

47 Consol Ice ..........--: 34H «(3 3% 
70 Consol Ice pf ......- os 5 28 
3,330 Independent Brewing .... 2 4 6% 
$65 Independent Brewing pf. “16 15% 16 
460 me Star Gas ......... 23 926% 26% 
405 Mfrs Light & Heat...... 6% 5% 55% 
60 National represfing << 8 8 
825 Nati Fireproofing p - 10% Vad 19% 
115 Ohio Fuel Ol ....... oow Be 16 
760 Ohio Fuel Supply ...... Kalk, : Sky 
1,929 Oklahoma Natl Gas .... - 23' 24 
798 Pittsburgh Brewing . 4 3% 4 
570 Pittsburgh Brewing pf.. K om 
200 Pittsburgh Coal ........ 59 59 59 
75 Aree St Me caress 199 97% 98 
45,000 Pittsburgh- » a 8 asia 27 -2 
100 Pittsburgh & bas. 9 9 
Ke Balt” Greek Pits Giaas. “9% 173 173 
1,835 Sait Creek Con ........ 12% im 11% 
1,697 a a 1: 
2 U 3 GE ccccccsesberes #2, 
Th West tr OW Bencses 5% G4% B46 
10 Weat Tr & W P pf.. 80% 
20 Westinghouse Air B ke.102% 102° 162 
10 Westinghouse Eleetri¢ .. is 
85 West Penn pf ....sse05+ % 4 4 
BONDS 
$10,000 Pitts Brew 6s.......... 80% 80% ~ 4a 
1,000 Indep Brew. 68° .......... cy 75 7 





Baltimore 









~ ~STOCKS 
Sales High Low Last 
105 Ala Co Ist pf........... 75 75 75 
SS BM CS BO Bhaccccccccees 81 60 81 
20 Am Wholesale pf........ 92 92 92 
701 Arundel Corp............ 39% 37% 37% 
115 Baltimore Tube.......... 20 20 20 
80 Baltimore Tube pf....... oO 50 & 50 
30 Baltimore Elec pf....... 2% 42% 42% 
36 Benesch (1) pf......... 26 26 26 
65 Citizens Bank ........... 45 45 45 
66 Chesapeake & Pot T pf.110 100% 110 
56 Com Credit ...........-- 67 65% 67 
100 Com Credit B.........-.. 27% 27% 27% 
16D Com Cand ..ccccccccccces 90% 89% 90% 
145 Con Gas E L & P....... 117 116 116 
116 Con Power 38% pf....... 119 117 117 
85 Con Power 7% pf........ 107% 106% 1064 
12 Cont’! Trust ............ 175 175 175 
40 Cosden pf, new.......... 102 101% 101% 
25 Cosden & Co pf.......... 5 5 5 
GD Game BHM ccsccccscecses 175 175 175 
10 East Roll Mills pf...... 60 60 60 
20 Finance Co of Am....... 35% 35% 35% 
100 Finance & Gty.......... 25 25 25 
30 Finance Service ‘‘A’’.... 15 15 15 
55 Fidelity & Deposit...... 113 112 112 
7 Houston Oil pf.......... 92 92 92 
Be Ge GP Gc ccsocccesceses J 25 15 15 
1500 Ky Co Oil pf............ .5O0 50 50 
187 Maryland Casualty ..... 93 91% 93 
70 Mfrs Finance ........... 61 61 61 
10 Mfrs Finance Ist pf..... 26% 264% 2) 
4 Bowe DH BD ccc cccccece 216% 216% 216% 
250 Merch & Min Bank...... 21% 21% #«+21¥% 
16 Mt Vernon C M pf...... 52 5% Ww 
73 New Amsterdam Cas.... 32% 32 32 
8 Northern Central ....... 79 79 79 
IS Pa We Procccccicccccsce 114% 113% 114% 
2425 Un Railways & Elec..... 21% 20% 20% 
52 Union Trust ............ 102 102 102 
124 U S Fidelity & Gty...... 142% 141 141 
30 Wash, Balt & A......... 14% 14% 14% 
20 Wash, Balt & A pf...... 32 32 32 
300 Va Ry & Power......... 31 30 30 
BONDS 
8000 Balt Sparrows Point 44s 90% 6% %W%% 
1000 Balt Traction 5s........ 99 99 99 
2000 Ches & P Tel 5s........ 96 96 96 
6000 Car Cent 4s............- 
1000 Chu Ry 5s ......-...+-6+ 
4000 City 4s, 1951 ........ se 
3000 Con Coal ref 5s......... 92% 
2000 Con Coal cv 68.......... 
14000 Con Power 6s, 1949 
6000 Con Power 78........... 
40000 Con Power 4%s.......... 
16100 Cou Power 7%8........-- 
32500 © GH cocedosesesses 1} 
2000 Elkhorn Coal 6s......... 
11000 F & C Tr 5s............ § 


1000 Georgia & Ala con 
1000 Ga, Car & Nor 5s 
oe. 8s oe 

58 


14000 Saeen D @ © Be. ccccccce 5 
1000 Milw = 4 5s. 
3000 Macon L 3a 
55000 Mon Valles Tr Trac 








8000 Maryland Electric 5s..... 98 97 98 
1000 Norf St. Ry 5s.......... 5 95 
1000 Norf & A T 5s........... 91% 91% 
18000 Norf & P T 5s.......... 90% Sux 
1000 Nor Balt 58............. 99, 
1 Pa & Power 5s 1854 
x Un Rys & Elec 4g Tike 
é n Bye 
| D ee Says 6s, 102% 
1500 Un Railways 6s, 98% 
3500 Un Rys ref 5s......... 
6000 Wash, Balt & Ann 5s.... SOK 
Chicago 
STOCKS 
Sales High Low Last 
405 Am Shipbuilding ........ 74% 72 74 
1,327 Armour pf. .........-... 100% 99% 99% 
758 Armour Leather ........ 12% 12% 12 
98 Armour Leather pf..... 87 87 87 
5) Booth Fisheries ........ s 8 8 
4 — a ie ddinecen 46 a 46 
spc A Mm & he 
Las piewian vanee es fhe tile ie 
& Ponnect.. 1 = 8 
Chee & Bian o oe © 6 6 
a Gis Elevated pf..... 8 7% ™% 
” y ol —. Series 2... 2% ha 
Seedacies asa 131 130% «131 
ah'nge "a Entinenta Motor ...... 10% 9% % 
he TR D- soni } ’ 
toy BEE onde gabed yokes a2 
30 Diamond Match ......... 114% 105 16% 





Sales High Low Last 
2,485 Earl Motors ............ 2% 1% 1% 
433 Great Lakes D & D..... 86 S4% 84% 
330 Godchaux Sugar ....... 15% 15 15% 
568 Gossard (H W).......... 26% 26 26 
6,561 Hupp Motor ........... 23 21% -22 
250 Holland St. Louis Sugar. 5% 5 5 
ee ee TNE oc ccccascnc 75 74 7A 
270 Inland Steel ............ 48 47 48 
1,025 Libby, McNeil & Libby.. 8 7% 8 
260 Lindsay Light ........... 5% 5% 5% 
1,451 Midwest Utilities ........ 48 47 47% 
385 Midwest Utilities pf...... 85 834% 85 
300 Midwest Utilities pr pf... 96% %6 96% 
400 Mitchell Motor .......... 4 4 q 
3,371 Montgomery Ward ...... 23 21% =21% 
412 National Leather ....... 8 ™ 8 
800 Pick (A) & Co........ - @ 26% 26% 
100 Phillipsborn ............. 39% 39% 39% 
9,365 Piggiy-Wiggly .......... 44 2 42% 
406 Public Service .......... 102 100 102 

95 Public Service pf......... 94% 92 4% 
25 Quaker Oats pf.......... 200 200 200 
Re Bee: BOO c.kccdkacccccous 13% 123 13 


281 Standard Gas & Electric. 20% 20% 20% 
1,320 Standard Gas Elec. pf.. 49 48 49 


24,666 Stewart-Warner ........ 52 49% 49% 
eT OE eer ee 108% 106% 107% 
TSS Gwees Intt 2... cscvcsecces 24 22 23 

885 Thompson (J R)......... 50 49 4914 
13,534 Unon Carbide & Carbon. 624% 60% 60% 
oP ee Oe GI. 6 cttidcdccdnad 57% 57% 57% 
45 U S Gypsum pf.......... 105 105 105 
345 United Iron Works....... 6% 6% Om, 
294 United Light & Railway. 69% 67 68 


215 United Light & Ry. 6% pf 78% 
60 United Light & Ry 7% pf. 30% 79% 50% 











68 United Light & Ry rights 6 6 6 
90 Vesta Battery ........... 25 25 23 
fg 9 2 eae 57% ST% 
2,585- Western Knitting Millis. 95% 8 » 
 @ ... 2 eee 29 28 28 
ee 107% 105% 107 
4,384 Yellow Mfg ............. 205 106 200 
Cie eee TOE . cccccesecsss 74% T2% 4 
BONDS 
$12,000 Chi C & Con 3ds.......... 51% 419% 49% 
5,000 Chi City Ry ist 5s...... 31 81 81 
9,000 Chi Rys adj is. 26% . 25% 26% 
3,000 Com Edison Gs......----. 5s.... 9% Ws WK 

2 
Philadelphia 
STOCKS 
Sales _ High Low Last 
15 Alliance Insurance ...... 25 25 2 
25 American Gas & sunetete 70 70 70 
418 American Railways ..... 13% 13 13 
99 American Railways 08 58% 58 58% 
1,199 American Stores ..... 154% 152 152 
5 Buff & Susquehanna ) 80 
100 Buff & Susquehanna pf.. 53 53 58 
25 Cambria Iron ........... 40 40 40 
95 Cramp Shipbuilding... ... 52 49 52 
28 Chestnut Hill Ry........ 61% 61% 41% 
25 Con Traction, N J....... 62% 52 52% 
3,162 Electric Storage Battery. 58% 50% 52% 
5 Eisenlohr ........ saqece OF 64 64 
25 Erie Light pf...........<; 235% 254% 25% 
648 Insurance of N A,....... 42% 41% 41% 
90 Kentucky Securities ..... 31 31 3t 
742 Lake Superior .......... sy 7™% ™% 
421 Lehigh Navigation ...... 78 7% «2TA% 
94 Lit Brothers ......... ss, 31M «O31 31 
7 Minehill .. biuetes 52% 52% 52% 
= North Lib OMBbn peccocexs iA “ 34 
: oerthera a. Pd der aia 7 78% 78% 
18% Pa Cent L @ P pf........ 7 55% 55M 
i anaie ania seit tegees 83% 80% 80% 
lladelphia Ca om pf 45 44% 44% 


Philadelphia €o p { 
_— 4 Philadelphia Plettric -. 31% 31 31 

1,388 Philadelphia Electric pf.. 31 31% 31% 
3,825 26 Philadelphia Rapid Tran. 33 33% 33% 


re oer Traction ... 69 68 BS 

es HN Se Gh Mea coveces 122% 122% 122% 

~*~ smomated Wire..... 37% 37 37% 

Belmont ....... 1% 1% 1% 

yee ME 86650600 2% 2 2% 

Ta EN GENE ccccccses 42 41% 41% 

2,463 United Gas Imp......... 53% DWO% OK 
= United Gas Imp pf...... 56, 55 bs) 

300 Warwick Iron & Steel. we. 9% ps, § 
225 West Jersey & Seashore. « 38 38 38 
45 York Railway pf.. son OO 36 3a 

BONDS 

$4,000 American Gas & Elec 58. 90% 90 m% 
4.000 Bell i reeohene , Py 108 ©6108 108 
}B80 ehem Steel 6s..... .218 113 113 
Co Cie ih SOO cand hede seek 100 100 
9,000 Elec & People’s Trae ee 7 70 70 
5,000 Erie gen 48.......5... 53 53 53 
Ri -~4 —- wal een 4%s..... 93 93 93 
5 zehig) alle n 4a. 85 &5 bois 

2,000 Philade ja Gon 5s - oe oe 93" 
2,060 Phila " ec tet 5s, 71100 © 100100 
23.00 fladelphia Elec ie 5s..100% 100 100 
38,000 Philadelphia Electric 6s..106% 106 106 

35,000 Philadelphia Elec 5%s....102% 102% 102% 

5,000 Philadelphia Electric 4s.. 83% 83% 88% 

8,000 Reading Traction 6s..... 100% 100% 1 

7,000 United Rys Invest 5e.. 89° «88 
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ADVERTISEMENTS. 
Advertisements acceptea only from dealere and brokers of recognized standing. in ‘ ° 
Quotations are as of the Friday before publication. Changes occurring on Saturday Security Quotation Service 
U. Ss. vern ment will be reflected at the opening of the market on Monday. Advertising Department, for 
L Open Market, Annalist, 165 Broadway, New York City. Banks—Brokers—Dealers 
oans We Publish Weekly 
ADVERTISEMENTS. ADVERTISEMENTS. SIX COMPREHENSI E 
Wholesalers to QUOTATION SHEETS 
° Cor tions of over 600 repre- 
BANKs AND BROKERS | Open Security Market— Bonds |)". ic sec" “pam 
Public Utility Bonds Railroad Bends 
Public Uillity Stocks Canadian Bonds 
UNITED STATES AND TERRITORIES industrial Bonds & Stocks © Foreign Bends 
C. F. Cups & Co me octet bf 
a : & CO. 
Consol. 2s, April, 1930........ 108 108% Cc. F. Childs & Co.. 120 Broadway, N.Y.C....Rector 6731 PY NCHON 
Conversion 3s, 30 days from date 5 F. Childs & Co.. 120 Broad N.Y.C Rector 6731 York Stock Exchange 
USE meric: ‘ SS ene 93% 95% c ° hilds - roadway, N.Y.C....Rector 6/51 
The Oldest Ho in 4 s Dealing Ce Ge: Diets aeeie aecs os 60002 104 104% Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector 67 31 111 Broadway, New York 
Bzclusively in Government Bonds Liberty 2d 4s, 1927-42......... 99.92 99.98 CC. F. Childs & Co., 120 Broadway, N.Y.C....Rector 673! 
Liberty lst 3%s, 1932-47....... 100.90 101.02 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
New York—Boston—Pittsburgh Liberty ist 4%s, 1932-47....... 100.12 100.28 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ .Rector € 
Louis Liberty Ist-2d 4%s, 1932-47 100.50 101 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector € 731 
Detroit—Chicago—St. Liberty 2d 4%s, 1921-42. 99.92 99.98 © #. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Liberty 3d 4%s, 1928........... 99.94 100.02 Cc. F. Childs & Co., 120 Broadway, N.Y.( .Rector €751 
Liberty 4th 444s, 1933-38........ 100.12 100.16 Cc. F Childs & Co., 120 Broadway, N.Y.C....Rector 6751 Ea 
Victory 4%s, 1923.......... -..- 100.54 100.58 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6731 
Victory 4%s, 1922........ 100.20 100.26 Cc. F. Childs & Co., 120 Broadway, N.Y.C....Rector 6751 
PN EE aivtaseeshiordsnces 103 103% Cc. F. Childs & Co., 120 Broadway, N.Y.( ..Rector 67 . P pace ee 
Panama 3s, 1961......... . ®% 94% C. F. Childs & Co., 120 Broadway, N.Y.¢ Rector 673 BOND i OPICS 
Hawaiian 5%s ........... ..Quoted on rq. = i —_ & Co... = Broadway, N Ly ae tor 673 
Philippine 4s =e or Quoted on rq F. Childs & Co., 120 Broadway. N.Y.C....Rector 6731 i on ‘ fer . 
Philippine 5%8, 1941...-..------ 107% 108% ak on & Co., 111 Broadway, N.Y.C........ Rector 81 oe Sestet @ 
ROBINSON O Forto Rico 5%46.......-.0. -Quoted on rq. Cc. F. Chiids & ‘Co., 120 Broadway, N.Y.C....Rector 6731 “sy H Bickmore & Co. 
. 
FOREIGN SECURITIES, INCLUDING NOTES Broadway, New York. 
GOVEENMENT ISSUES 
ds AUSTRIA : 
Bo Austrian 6s, Treasury......... 1% 3% #£C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall “0 
U. S. Government n Austrian ts, Treasury.... 2 3% Dunham & Co., 43 Exchange PIl., N.Y.C...Hanover S36" : 
Investment Securities ARGENTINA: ® G. Souders & Co. 
Argentine Recession 4s...... aa 62% 638% Dunham & Co., 43 Pmme y ~ Pi1., N.Y.C Hanover &% 
Argentine 4s, 1896-1900.... . 59% «= 0% A. A. Housman & Co., 2% Broad St., N.Y. .C..Rector 633 J esiment Securities 
Argentine 4s, 1896-1900....... a 60 61 Pynchon & Co., 111 Broadway, St ae Rector & . 
Y ees SS ea 62 63 Pynchon & Co. 111 eee we ee Rector 81 . N York 
New York Argentine 4s, 1897.~...........- 60 61 Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover S300 3a st., New or 
26 Exchange Place Aaanbiom 3S @S eee 59% 60% . A. Housman & Co., 20 Broad St., N.Y. C..Rector 6330 = 
Members New York Stock Exchange Argentine 5s, 1945 (large). “ 78 79 Dunham & Co., 43 Exchange PL, N.Y.C...Hanover S30 Grand Rapids 
Argentine 5s, 1945 (large)..... 77 79 A. A. Housman & Co., 20 Broad St., N.Y.G. . Rector 6330 Milwaukee 
Argentine 5s, 1945 (£20 pieces).. T% Th% Dunham & Co., 43 Exe hange Pl., N.¥.C Hanover S30 
Argentine 5s, 1945 (large)..... 78% 79% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 = 
Argentine 5s, 1909 (small)..... 76% T7% Pynchon & Lo., 111 Broadway, N.Y.C....... Rector 81: ee 2S ae 
———_—_—_—_——— Argentine 5s, 1909 (small)..... 76 77 A. A. Housman & Co., = a i as Cc oe yr S sf 
Argentine 5s, 1945 (listed).. 80 82 A. A. Housman & Co., road St., N.Y.C..Rector 655 
Argentine 5s, 1945 (listed)...... 81 82% Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 : : oon a ee 
= acific as ectric 
} BELGIUM: Western Power 
C RI HARD & Co. Belgian Restoration 5s, 1919.... 61 64 Dunham & Co., 43 Exchange Pl., N.Y Hanover S30 Centr 
2 B. C . B Restoration 5s, 1919... 62 65 A. A. Housman & Co., 20 Broad St., N Y.C..Rector 633 Central Petroleum 
Established 1847 i Restoration 5s, 1919.... 62 4 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...B aa # 713¢ M C d & Cc d 
be lgiz Restoration 5s, 1919.. 62 65 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
29 BROADWAY, NEW YORK Lelgian Premium 5s, - 1920... 63 71 Dunham & Co., 43 Exchange Pl., N.Y.C Hanover S304 ae Quoi oa y 
FOREIGN | Belgian Premiuin 5s, 1920..... 68 71 A. A. Housman & Co., 20 Broad St., N.¥.C Vew York Stock Eachange 
Leigian Premium 5s, 1920...... 69 71 Jerome B. Sullivan & Co., 42 B’way, N.Y.C c aad ‘ 654 
NDS } Belgian Premium 5s, 1920.... 67 70 Pynchon & Co., 111 Broadway, N.Y.C..... 25 Broa New York. Tel. Broad 7 
BO | Belgian External 6s, 1925.. 99% 99% Pynchon & Co., 111 Broadway, N.Y.C..... - 
’ | jelgian 74s, 1945..... gaia 104% 105 Pynchon & Lo., 111 Broadway, N.Y.C..... : 
Quotations on Request | Belgian 8s, 1941................ 103° «103% Pynchon & Co., 111 Breotne’. fe eT Rector £ - 
| Belgian 8s, 1941.... ah kaa 100% 101% A. A. Housman & Co road St., N.Y.C..Rector 6 
Phone Whitehall 500 nae " LISTS IN 
L ae —_____—_— IVIA: New Yor mds | O i 
ea a = we receveccecece 82% 3% A. A. Housman & Co., 20 Broad St., N.Y.C. -Rector é 33 New Ye é Bonds = Po 
— clivian 6s, 1940....... etdessee 74% TH'% A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 633 Federal F Loan | Bonds artis 
Bonds Short Term Sec os 
BRAZIL: 
—_—_—— | 
| Brazil 4s, 41% 42% Dunham & Co., 43 Exchange P1., N.Y ee Pog rae RIK Bi ji i & ELDREDGE 
Brazil 4s, 41% 2 A. A. Housman & Co., 20 Broad "St. -Rector 6 f York 8 
Bank and Trust Co. | 4s. 41 2 Pynchon & Co., 111 Broadway, N.Y.C. -Rector 813 Sere Ag = Sipeh aeranes 
| 4s, 40% 41% Dunham & Co., 43 Exchange Pl., N.Y.C..-Hanover 830 26 BROAD S N. Y. el. Rector 8460 
Stocks | 4s, 41 42 A. A. Housman & Co., 20 Broad St. yy % oe Rect or 6336 
| 4s, 40 41 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: 
| 4s, 20 25 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81 ee 
CLINTON GILBERT | Brazil 4s, gare ecesescaine 20 25 a 2 Co., 4 Exchange P!., N.Y.C...Hanover 8300 
| jrazil Recession 4s......... - 4 41 ynchon Co., 111 Broadway, N.Y.C........ Rector 813 
Tel. 4848 R Brazil Recession 4s........ a8 40% 41% Dunhain & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 TRADING DEPARTMENT 
2 Wall St, N. Y. ector | Brazil Recession 4s cece 40 4i 4. A. Housman & Co., 20 Broad St., N ¥. C..Rector 6330 hects for Bank ad 
| Brazil 4%s, 18K3.... 46 46% Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 830 Ms ge Sc — 
Brazil 4%s, $5 445 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 a Sa 
Brazil 4%s, 15% 46% Pynchon & Co., 111 Broadway, N.Y.C. Rector 81 Gevermment bonds 
Brazil 4%s, 46 46% Dunham & Co., 43 Exchange P!., N.Y C...Hanover 8% Railread bond Unlisted Industrial stocks 
aus Brazil 49% 50% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector Public Utility bonds Public Utility stocks 
Brazil 46 47 Pynchon & Co., 111 Broadway, N.Y.C.. -Rector 8 New issues and Short Term securities 
— 5 419% We Dunham & Co., 43 Exchange P1l., N.Y.C Hanover 
?razil 5s 49% WK A. A. Housman & Co., 20 Broad St., N.Y.C Rector 633 
Jerome B. Sullivan : reall 5s, 19% Foes Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 A. A. HOUSMAN & CO. 
srazil Ss NT 60 ‘unham & Co., 43 i—-_-y Pi. M.E.C Hanover 834 at os Wee 
MUNICIPAL & Brazil : 57 60 A. A. Housman & Co., 20 Broad 'st., N. Y.C..Rector 63 2 6 a - 
_OOVERMMEST, RR.BONDS Brazil ! 5D BR Pynchon & Co., 111 _Broadway, 30: <<. .Rector 8 20 Broad New York. Tel. Rector 2734. 
~ 3razil 5s, 52 a A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 633 E es to leading cittes. 
42 meetin, & CD, - NEW YORK Brazil =. 27 Pynchon & Co., 111 i: Besmdanoe N.Y.C.. Rector 81 
trazil ; 49% Wi, Dunham & Co. 43 Exchange Pl., N.Y.C "Hanover 830 is 
Tel. Broad 1723-4; 7130-9; 5234-5 Brazil 5s 49% 50% A. A. Housman & Co., 20 Broad St., Nt ¥6.. Rector 6 
Brazil 5s, 49% VI Pynchon Co., 111 Broadway, N. Y.C Rector § 
Brazil 5 56 60 A. A. Housman & Co., 20 Broad ea c Ss T pay N D A re D 
Brazil 102% 102% Pynchon & Co., 111 Broadway, N Y. Cc 
CANADA: v Our oO Sent 
2.0 Canada 5s, 97% 98% Pynchon & Co., 111 Broadway, N.Y.C........Rector 81 ‘ 
New England Securities Canada 5s. 1926........ ; 9% 99% Pynchon & Co.. 111 Broadway, N-Y.C...| "Rector 813 Weekly i Upon 
Canada 5s, 1931 (external). a) 99 Pynchon & Co., 111 Broadway, N.Y.C... Rector 81 S R 
Canada 5s, 1931 (internal) 98 99 Pynchon & Co., 111 Broadway, N.Y.C..... -Rector 81: cummanary L equest 
Bought—Sold—Quoted C 7 99% 100% Pynchon & Co., 111 Broadway. N.Y.C.. . Rector 81 
Ce 99 ne Pynchon & Co., 111 Broadway, N.Y.C.. ..-Rector 81 . 
Cz a 100% § Pynchon & Co., 111 way, N.Y.C.. Rector 813 
WITHINGTON & CO. é im 100% Pynchon # So. iit Brosaway. NYG... news 1 | CARLH.PFORZHEIMER & CO. 
’ Ci 9% 100% Pynchon & Co., 111 Broadway, N.Y.C.. Rector 81 Phone 4861 aie 25 Bread 2t.. 8. Y 
27 State St., Boston. enaee © 104% 105% Pynchon & Co., 111 Broadway, N'Y.C........ Rector § read. mu. 
sd Canada : 99 =: 100 Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: scietiinedie 
Canada 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
Canada 5 100% 101% Pynchon & Co., 111 Broadway, N.Y.C........Rector 81: = es 
Canada : 102% 103% Pynchon & Co., 111 Broadway, N.Y.C....... Rector 81 WILL TRADE 
; Grand 7 k Pacific Railway 4s, 1955 
Metropolitan Edison 6’s & 8’s. CHILB: - F All Divisions) 
Trenton Lt. Ry. 5’s, 1941. Chi.le 5s, 1911. tcteoes Jeoue 64 68 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 Grand I uk Pacific Railways 3s, 1962 
Canadian Li Pr. 5’s, 1949. Chile Ss, 1941..... ease 104 104% Pynchon & Co., 111 Broadway, N.Y. .....Reetor 813 nad Car & Foundry 6s, 1939 
Beadford Elect. 6's, 1929. Chile Cedulas ss, J. & D.. a 134 139 A. A. H Co., 20 Broad St., N.Y.C..Rector 6330 ALFRED F. INGOLD & COo., 
Chile Cedulas 8s, M. & S... i34 139 A. A. Housman & Co., 20 Broad St., N.Y. C. Rector 6330 iwa ew York City 
EC nn Co CHINA: “Phone Bowling Fm 1454 
~~ Ow = fae ay —_ CS er eO ee = = A. —" -y y EO & o. 20 Broad St., N.Y.C..Reetor 6330 ; 2 P 
ina 4s, 1895..... aan = 7 Pynchon Co. 1 Broadway, N.Y.C Beet aoee Rect 1 a 
Land Title Bldg., Philadelphia, Pa. China 58, 913.0000. Nga go A. A. Housman & Cc, 30 Banué St.. N-Y.C. Rector 6330 
ee, fit, 2068. . cecceces hin 5 iy hon & Co., 111 Broad awe. . 2 | - 
Members Philadelphia Stock Exchange China ie 1918. eneeee “tees 61 63 Dunham 7S. broadway, N.Y.C......: Rector 81 
China Govt u uang y. 58 524% Si Pynchon & Co., 111 Broadw zs te > aad 812 + ° 
ra = aovs. —. xuens Ry Se.. 52 54 A. A. Housman & Co., 20 Breed St. % Y.c 5. iteotee esao Lawren« e Chamberlain & Co. 
ina Gov u-Kuang y. Sa, 
* : EEE c 50 53 A. Housman & Co., 20 B ea a 6330 Incorporated 
So. Ry. Mobile & Ohio Coll. 4s, 1938 China Govt. Hu-Kuang Ry.5s,’51 51 63 Dushens & Co., 48 Exchange Pl. ONLY On. Hianonee oor 115 B: é New York 
Toledo, St. Louis & West. 4s, 1950 China Govt. Hu-Kuang Ry. 5s, : . Th ciccllcenteee i _ 
. . 195% (small) .......... --. Sl 5A Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Baltimore & Ohio T 4s, 1948 cusa: ; 
VILAS & HICKEY IE ipsics.oc-05~ 000. @ 71 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 . 
Se eee ...- 7% 7% A. A. Housman & Co. 230 Broad 8. - penn 
embers of New York Steck Exchange Guba 68. 1917 Ry, 84h O., 8t., N.Y.C..Rector 6330 . 
2) See eer ee A. A. Housman & Co., 20 Broad St., N.Y.C..Rec 
«9 Wall i's. B New York. Tel. Hanover 8061. § Cuba 65,1917 2222. 82° 84 A. A. Housman & Co., 20 Broad St.. N.Y... Rector 6230 
. eS COSTA RICA: ¥ 
; ; sl ae Latest Books 
Costa Rica 58, PL. wicena¢ 58 61 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Kansas Gas & Electric Pfd. Costa Rica 5s, 1911 ............- 58 0 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 To har > inted 
: oO pecome acqualmn 
News & Hampton Ry. G. & COLOMBIA: ; with the contents of new 
E. 5s, 1944 Colombian Govt. 6s, 1947....... 59% 61% A. A. Housman & Co., 20 Broad St., N.Y.C..Recto> 6330 ' —, 3 York 
Yadkin River Power 1st 5s, 1941 CZECHOSLOVAKIA : books, The New or. 
Czechoslovakia 4%s ......... -- 2 28 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 Times Book Review offers 
John Nickerson, Jr. Czechoslovakia 4¥%s .....2. 0.20. 24-28 Pynchon & Co. 111 Broadway, N.¥.C..... Rector 813 aailithan’ mai db 
61 Broadway, Now Yerk, Bowl.Green 6840 Czechoslovakia 4%s ............ 20 26 B. Richard & Co., 29 B’way, N.Y.C.... Whitehall 500 acliities possesse y no 
7, Czechoslovakia Mak wehecseccos 24 29 & B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 1er icati 
Czechoslovakia Ge -----...-..... 2 30 Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover &300 other publication. Book 
peseain oO hemia 4%s. 24 28 Dunham & Co., 43 Exchange P!., N.¥.C...Hanover 8300 Exc hange for the sale and 
NMARK: ° ° 
; urcnas Fs - 
Dentatk 345 ..2...+...0.0.-00. 14 16 A. A, Housman & Co., 20 Broad St., N.¥.C..Rector 6330 purchase of literary curi 
NEW YORK & HARLEM Denmark 5%8 .......+--+-.----- 14 16 Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 osities. Illustrated by the 
p 1945........-2-2 ee 1ir 111% #Pynchon , 111 Broadway, N.Y.C........ Rector 813 ’ : 
SE a er aaa A 109 =6110 A. A. Co., 20 Broad St., N.¥.C..Rector 6330 rotogravure process. One 
BENNETT M. MINTON Danish Con. Municipal §s....... 108% 109% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 dollar a year by mail 
30 Bread Street FINLAND : ; 
Finnish Sige ......-.cecceeceess 17 20 Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
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| Treas. 6s (small)...... 5 Dunham & Co., 43 Exchange Pl., N. . 
can 6s, 1923 Paras) Sseoeces a ia A. Housman & Co., 20 Broad St., N.¥.C..Rector 
oma 6s, 1923 (small)........ oy | OY A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
NORWAY: 
Norway 3%8, 1894...........+-. 58 62 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Norway 3%s, oe Aimee cawe 53% 55% A. A. Housmen & Co., 20 Broad St., N.¥.C..Rector 6330 
Norway Bic cecccccescess 53 55 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 330 
ieywer SMM cccccenccesss 53% 55 Pynchon & Co., 111 Broadway, ks. eee Rector 813 
Norway 5s. ‘ott Spens C4 CESERRS 172 182 Cc. B. ‘Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
*Norway 68, 1920,,.,,.......-+ 17% 18% A. A. Housman & Co., 20 Broad St., N. ¥.C..Rector 6330 
*Norway 68, 1921..... epeeneseee 17% 18% A. A. Housman & Co., 20 Broaa St., N.Y.C..Rector 6330 
ay peccece everpere 179-185 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Norway 6s, 1921,........-. eoenes 184 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
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orway 6s, 19D, .pccceress 1800 «190 C. B. Richard & Co., 29 B’way, N.Y¥.C....Whitehall 500 
Norway 6s, sa cocceseetecen tt 4 101 Pynchon & Co., 111 Broadway, BE. Be coccese Rector 813 
Norway, of, 8s, ‘she. 4. 111 142 Pynchon & Co., 111 Breetway, Wie dale cheeses Rector 813 
Norway 8e, itsadesides ° 110 iil A. A. Housman & Co., Broad St., N.Y.C..Rector 6330 
POLAND: 
Govt. 5e..... eoscccee bts] 20 '? — & Co., 111 Broadway, N.Y.C........ Rector 813 
Polish Govt. Se... .......seeees- 15 20 C. B. Richard & Co., 29 B’way, N.Y.C....Whi 
Polish external 6s.............. 45 nO C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Polish Govt, internal 5e........ “4 20 Dunham & -: 43 Excha Pi., N.Y.C...Hanover Saw 
Poiish Govt. external 66, 1940... 45 49 Dunham & .. 48 Exchange PI., N.Y.C...Hanover 8300 
RUSSIA: 
Russian 5%s, 192).... 11 13 Pynchon & Co., 111 Broad » BEE. cocenas Rector 813 
Russian 4% rentes, 1894 3% 4%  #$Dunham & Co., 48 PL, N-Y.C...Hanover 
Russian 5%, 1926.......... 1 3 Pynchon & Co., 111 Broa Ry AS ROR Rector 813 
Russian 54s, 1921 (cert.)....... 11% 13% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 
Russian 5468, 1921.............. 11% 13% A. A. Housman & Co., 20 Broad St.. N.Y.C..Rector 6330 
Russian Dt. wkvehesouses 1% 2% Dunham & Co., 43 Excha PL, N.Y.C...Hanover 8800 
Russian external 5%s, 1919..... 11 14 . B. Richard & Co., 29 B’way, N.Y.C....Whitehall 600 
— _peeegqey 11% 13% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
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SWITZERLAND: Bid Offered 
Swiss Confederation 5%s, gold.. 105 106 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Swiss Confederation 8s, s. f.... 121% 122 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 


UROGUAY: 
Uruguay Se, 1915.............6. 73 77 rey & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
Uruguay Se, 1906. ...ccccccccces 73 77 A. Housman & Co., 20 Broad ‘st., N.Y.C..Rector 6330 
Wemeey GBS, BD. csi cccccesccce 72 73 Pushes & Co., 111 Broadway, Sy eS Rector 813 
Uruguay 5s, 1919.......... soos 73 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
CY Oe C6 need ca caneee’s 70 72 Dunham & Co., 43 Exchange a N.Y.C. .. Hanover 
RY GU I rc caccsccccecs 106% 107 Pynchon & Co. 111 Broadway, N.Y.C... ondse Rector 813 
MUNICIPAL ISSUES 
ARGENTINA: 
Buenos Aires 3%s, 1906......... 41 43 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Buenos Aires 5s, 1915.........- 58% GW% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Buenos Aires gold ~~ Pee 57% 59% Pynchon & Co., 111 Broadway, N.Y. Bis écocded Rector 813 
Buenos Aires gold 5s, 1914 (£20) 57 59 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Buenos Aires gold ss. 1914 (£10) 57 59 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
Buenos Aires 5s, 1944 (£20)..... 58 60 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
soon 60 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 


Buenos Aires 5s, 1944 (£10). 


Buenos Aires 5s, 1915....... 59% 61%  #Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 


91% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 








Buenos Aires 6s, 1926........... 96% 
Buenos Aires 6s, 1926......... . = 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
CREE SEP Rid cadtetsecovccocces 330 340 c. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
AUBTRIA : 
CO ee ee 2 3% Dur@tam & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
Pe Sle SE e cs ccccessoscdss 1% 3% Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
LRAZIL: ' 
Rio de Janeiro (State of) 5s, "34 70 73 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Rio de Janeiro (State of) 5s, "65 55 60 A. A. Liousman & Co., 20 Broad St., N.¥.C..Rector 6330 
Rio de Janeiro (City of) 6s, i919 99% 100% A.A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Rio de Janeiro 5s, 1909......... 70 73 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Rio de Janeiro 6s, 1919.......... 99% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Sao Paulo 5s, 1905 69 7 Pynchon & Co., ill Broadway, BED. ccccses Rector 813 
70% A. A. Housman & Co., road St., N.¥.C..Rector 6330 


60% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 

















Sao Paulo 5s, 1907 
Sao Paulo 5s, 1907 59% Pynchon & Co., 111 Broadway, ks CS Rector 813 
Sao Paulo 6s, 1919. 89 A. A. Housman & Co., 20 Broad St. , N.Y.C..Rector 6330 
Sao Paulo 8s, 1836.. 103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Sao Paulo 6s, 1943 88 88% Pynchon & Oo., 111 Broadway, N.Y.C........ Rector 813 
Sao Paulo 8s (guilder).......... 380 086=- 384 Pynchon & Co., 111 Reape. Me die coccses tor 813 
Sao Paulo 8s (guilder).......... 373-3379 C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
Sao Paulo 8s (guilder).......... 379 383 A. A. Housman & Co., 20 Broad St., N. ¥.C. . Rector 
CANADA: 
Uk eae 99% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector * 
Calgary Gb, 1871.......0...0.00. 104 106% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
|  Sepeeneaeeen 102-104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Edmonton, Alberta, 6s, 1924.... 99% 100% Pynchon & Oo., 111 Broadway, N.Y.C........Rector 813 
Gt. Winnipeg Water D'st. 5s,°28. 98% 9% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Gt. Winnipeg Water Dist. s,°23. 99% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
London, City of, 68, 1923....... 100 W.0O. Pynchon & Co., 111 Broadway, N.Y.C...... --Rector 813 
London, City of, 6s, 1928....... 101% 103 Pynchon & Co., 111 Broadway, N.Y.C 
Maisonneuve, Mont.-Que., 5s, "54. 96 W.O. Pynchon & Co., 111 Broadway, N.Y.C 
Maisonneuve, Mont.-Que., 5%s,"30 101 Pynchon & Co., 111 Broadway, N.Y.C.. 
Montreal, City of, 6s, 1922....... 100 W.O. Pynchon & Co., 111 Hroadway, N.Y.C 
Montreal, City of. 6s, 1923...__. 100 W.O. Pynchon & Co., 111 Broadway, N.Y.C.. 
Montreal, City of, 5s, 1956...... 97 W.O. Pynchon & Co., 111 Broadway, N.%.C 
SE IG dccbvinekevescots oo W.O. Pynchon & Co., 111 Broadway, N.Y.C. 
Outremont €s, 1922........... - 99% 100% Pynchon & Co., 111 Broadway, N.Y.C 
Point Grey 5a, 1963............ 8 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Point Grey 58, eas - & W.O. Pynchon & Oo., 111 Broadway, N.Y.C........ Recto 
Point Grey 5s, 1962.............. ss w.o0 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
errr 977 W.O. Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Toronto 6s, 1927................ 100% 102% +} Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Bewente Ge, ITD. 2.00000.00c000 106 = 109 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Toronto Harbor Com. 4%, 1953. 90% 91 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Toronto S%s, 1928............... ) Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Toronto 4%s, 1925 ......... ‘cu Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 
Vancouver 4%s, 1923 ‘ Pynchon & Co., 111 Broadway, N.Y.C........Recto 
Vancouver 4%s, 1928 Pynchon & Co., ill Breadwan, N.Y. y meeegee Si 
Vancouver 48, 1983 ridin . oO. Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
Victoria 4%s, 1925.............. { . O. Pynchon & Co., 111 Broadway, N.Y.C........Reetor 813 
V-ctoria 6s, BOMB. cccccccccccsecs . 0. Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Winnipeg 5s, 1926............... Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Winnipeg 6s, 1930............... % W.O. Pynchon & Oo., 111 Broadway, N.Y.C........Rector 918 
CZECHOSLOVAKIA: ’ 
GRSRTRRD GD oc cccsccccccescssces 20 23 Dunham & Co., 43 Exchange a N.Y.C...Hanover $300 
PR UE acckencetenenscesesses 19 23 Cc. B Richard & Co., 20 B’way, N.Y.C. :Whitehan 500 
Prague 43 .........02-eeeeee ees 20 23 Duaham &@ Co., 43 Exchange Pi, N.Y.C.. -Hanover 8300 
DENMARK: 
Copenhagen 4s, 1949............ 7 Wi A. A. Hovaman & Co., 20 Broad St., N.¥.C..Rector 6330 
Copenhagen 4s, 1949............. 72 76 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Copenhagen, City of, 5%s, 1944... %8 93% Pynchon & Co., 11! Broadway, N.Y.C........Rector 813 
Danish Con. Municipal 8s, 1946.. 108% 109% Pynchon & Co., 111 Broadway, N.Y¥.C........Rector 813 
FRANCE: 
Bordeaux fs, 1934.............+- 80% 80% | Pynchon & Co., 111 Broadway, 
Egoms Ge, 1964... .c.cccccccccces 30% 80% Pynchon & Co., 111 Broadway, 
Marseilles Gs, 1984.............- 80% 80% Pynchon & Co., 111 Broadway, 
GERMANY: 
LG stnceutacngiebatceacced le % Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 
Berlin 48 ..... sostcchadeaneseess 55 6 Jerome B. Sullivan & Co.. 42 B’way, N.¥.C...Broad $390 
DEE cccth-adciwndadennns ee % C. B. Richard & Co., 29 B'way, N.Y.C. ;, Whitehall = 
EIN TD. ovinccccccestcenesecse ty % Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
BOROGRGR DIGS 2... ccccccccccccccces A Mw serome B. Sullivan & Co., 42 B’way, N.Y.C.. Broad 7130 
BEND GB cn ccccccescccoscsccece 60 90 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
BPGMROM 4B nc cccccccccccccccccce x % Dunham & Co., 43 Exchange Pi., N.¥.C. . Hanover 8300 
Bremen 4468 2... ccccccccccccces % % Munham & Co., 43 Exchange Pl., N.Y.C... Hanover 8300 
Bremen 4 55 70 Jerome B. Sullivan & Co.. 42 B’ way, N.Y.C...Broad 7130 
% % CC. B. Richard & Co., 29 B’way, N.¥.C....Whitehall 500 
65 85 Jerome B. Sullivan & Co., 42 B’way, N. ¥.c.. -Broad 7130 
~ % Dunham & Co., 43 Exche nge Pl., N.Y.C...Hanover 8300 
% h Cc. B. Richard & Co., 20 B’way, N.Y.C....Whitehall 500 
% % Dunham & Co.. 43 Exche nge Pil., N. Y.C...Hanover 
5S 70 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C...Broad 7130 
x, 1 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
% % CC. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall be 4 
60 85 Jerome B. Sullivan & Co., 42 B’way, re Y. 6... - Broad 7 
% % C. B. Richard & Co., 29 B’ way, N.Y.C - Whitehall woo 
a /m Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
DreeGem GGG occ ccccccsccccccsce % kk Dunham & Co., 43 Exchange Pi., N.¥.C. . _ Hanover 8300 
DD GOD. cccccceascesccceves 60 80 Jerome B. Sullivan & Co., 42 B’ way, N.Y. C.. . Broad 7130 
Dusseldorf 4s .......-.----++++- fay % C. B. Richard & Co., 29 B’way, N.¥.C.... Whitehall 500 
Dusseldorf 43 ........-50-500+00+ 65 95 Jerome B. Sullivan & Co., 42 B’ te | ly ¥.C...Broad 7 130 
Dusseldorf 4s ..........+-.---++- ™ 1 Dunham & Co., 43 Exchange Pl., ’.C...Hanover 8300 
GB cocsecccs eudadeseceeees % 1% Jerome B. Sullivan & Co., 42 wees, 3 N.Y.C...Broad 7130 
BD cccecescecscescosesocer % 1 Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
Frankfort 4s Sbecesewasessons % 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8390 
Frankfort 4s ........-++-++-++-> NM 1% C. B. Richard & Co., 29 B’ way, 'N.Y.C. . Whitehall 900 
Ny 1 Jerome B. Sullivan & Co., 42 Bway, N.Y.C...Broad 7130 





CANADIAN BOND QUOTATIONS 
GOODBODY & ©®0., 115 BROADWAY, NEW YORK 
TEL. RECTOR 38126 














RAILROADS. Moody’s 
Moody’s Rating. Bid. Off. 
Rating Bid. Off. mene Tr. Co. Ist ref. 5s, ’41.A 91 92 
: Sects ok Qa M.. 87% 83% | Mont. Tr. & P. Co. 6%s, '24....BAA 101 .101% 
Suton Bagh ag Ag * apeg 88% 89% | North’n Ont. L. & P. ist 6s, °31.BAA 88 88% 
Gam Nor. W. tt deb. 440, °43. 87. 88% | Nova Scotia T. & P. ist 5s, °46.A 83% 
Can. Atlantic Ist cons. 4s, "5..AA 71% 72% | P. Rico Ry. Co., Ltd. Ist 5s, "36.4 78 W. 
Dul., Win. & P. ist deb. 4s, °30. 70, «#2 Rio de Jan. T. L. P. ist 5s, °35.A 8687 
Du 4%8, °44..AA 87 BS Shaw W. & P. Ist 5s, °34......AA 100% 
Gt. Nor. Ry. 0 of Can. Ist is oe si 8 Shaw. W. & P. ist dys, ° 102-108 
Gr. T Pac. Lines 39.AA 82% Shaw. W. & P. ist 6s, 104% 105% 
Gr, Tr. Peo Alta. A ay “42, “AA 81% | Tor. Pow. Co., Ltd., gtd. Ss, '24.A 97% oes 
Gr 4s, "0 TT i79 Win. Elec. 3t. Ry. ist 5s, os W.O. 
71 72 Win. Elec. Ry. ist ref. 58, °35...BAA 89 91 
o% am INDUSTRIALS. 
68 63% Abitibi Pr. & P. Co. gen. 6s, "40.A 95 96 
9 98 Alg. Steel Corp. Ist ref. Ss, ’62.BA » <9 
82 wD 90 92 
ot 96 
1 = 
(O% 99 : 
IBY 7 99 
104 83 ad 
SI% 83 85 
1° 92 9S 
- 60 63 
im, “41,.,.-....BAA py . 90 9 
M. L., H. & P. tat col. a, ALA 92 93% : 99 MW. O. 
96% | Steel Co, of Can. tat Ge, 40....AA 100 101 





Mont, Lt,, Ht. (Lack.) 5a, "33,.AA H% 
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ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS. 


ADVERTISEMENTS, 





Open Security Market— Bonds 


Open Security Ma rket 


Bonds 





FOREIGN SECURITIES, INCLUDING NOTES—Continued 
MUNICIPAL ISSUES—Continued 


GERMANY: 

DIE 3.0.0 ccésedacccesecas 
EE OD So cccvcasponcescnce 
Frankfort 5s ........ hie 
Greater Berlin is ... 

Greater Berlin 4s 
GEE TE wocccccccdescccocceses 








ik oo bn nb ocean bas 


ON errr re 
ED DD oo. ccccccescasssess 
TE ccc ccnanavcndipscakedes 
SE UE Be6cscdccsccswesetes ee 
Munich 4%s 

EEE GED: accvcondscvesccedscs 
Munich 5s 
Munich 5s 
Munich 5s ... 
Neckar 5s 





TE GP orcecececocscoseseces 
UMTS GE occ cccccccccsvccece 
SCUCEGREE Se 24 cc ccccescecccces 
HUNGARY: 

DED, Stndccwiawsccmaess 
EE ccd ccgecosuseesaseas 
JAPAN: 
Tokio, City of, 
NORWAY: 
Bergen, City of, Ss, 1945......... 
Christiania, City of, 8s, 114: 
PERU: 

BS, GE. 60.00 cnpscdpcccssioe 


Ga, 1962......05.. 





SANTO DOMINGO REFUBLIC: 


Dominican Republic 5s, 1958.... 


EWITZERLAND: 


Berne, City of,8s,mun.ext., 
Zurich, City of, 8s. 1945........ 


SANADA: 
Alberta 4%s, 192 


Alberta 6s, i 
Alberta Gs, 1941.............--- 
British Columbia 
British Columbia 5 
British Columbia 
British Columbia 
British Columbia 


British Columbia 5s, bs 
British Columbia Bis, 1939..... 
British Columbia 6s, 1941....... 


Cclony of Newfoundland 5%s,'39 
Colony of Newfoundland 5%s,’42 
Colony of Newfoundland 6%s,’28 
Colony of Newfoundland 6%s,'36 


Manitoba 5%s, 1939.....: 
Manitoba 6s, 1925........ 
Manitoba 6s, 
Manitoba 6s, 
Manitoba 6s, 1931, M. & N 
Manitoba 6s, 1931, 
Manitoba 6s, 
New Brunswick 5%s, _— siwaiciee 
New Brunswick 6s, 193 
Nova Scotia 6s, 
Nova Scotia 6s, 
Nova Scotia 6s, 1 
Nova Scotia 6s, 
Ontario 4s, 
Ontario 6s, 


Ontario 
Ontario 
Ontario 
Ontario 
Ontario 
Ontario 6s, 
Ontario 6s, If 
Ontario 6s, 
Quebec 38, i1955..........+--+-4. 
Quebec 5s, 1926...........-..--- 
Quebec 6s, 
Saskatchewan 4s 
Saskatchewan 5 
Saskatchewan 
Saskatchewan 
Saskatchewan 6s, 1925.......... 








FRANCE: 

Midi Ry. of France 6s, 1960.... 
Midi Ry. of France 6s, 1960.... 
Midi Ry. of France 6s, 1960.... 


Paris-Orl. Ry. of France 6s, ‘56 
Paris-Orl. Ry. of France 6s.... 
Paris-Orl. Ry. of France 68, ‘56 
GERMANY 

ne Ms MIDs ococcacecesecdsces 
B,  GCMEMs San bcccccsyecresss 


Badische Anilin & Soda 4%s.. 

Badische Anilin & Soda 4%s.... 
Hamburg-American Line 4%s... 
Hamburg-American Line 4%s... 
Hamburg-American Line 4%s... 
German Gen. Elec. 4%s...... = 


EPRI OD a5 -ccccccsccccwsoccoes 
PEBOBD GO once cccvegececesstcees 
BERD UD veccccccseccscogececes 
PS Ui cdccgeaseceeensorescs 
North German Lloyd 4%s....... 
North German Lloyd 4%s....... 
North German Lloyd 4%s....... 
WWeoker Ge on. cccccccccccccccece 
MEXICO: 

parang ad Boden. &Mines Gs,’24 
Jalisco Gold CVececveccceces 


Ad@iron. P. & L. ist 6s, 1950.. 
Adiron. Elec. P. ist 5s, 1962. 
Alabama Trac., Lt. & P. 5s, 62 
Alabama Pow. Co. Ist is, 1946... 
Alabama Power 6s, 1951 

Am, Gas & 

Am, Gas & Elec. 6s, 2014....... 


Am. Pow. & Lt. serial 6s, 2016.. 

Am. + ae 8s, 1961....::.- 
Wks. & Elec. 5s, °34 

Reoeiehim Pow. ‘Go. ist 58, ‘41 




















Bid Offered 
Wy 2 Cc. B. Richard & Co., 29 B’way, N.Y.C -Whitehall 700 
1% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C... Broad 7130 
1 1% Dunham & Co., 43 Exchange Pl., N.¥.C .Hanover $300 
an % Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover 8300 
55 75 Jerome B. Sullivan & Co., 42 B’way, N . Broad 7130 
65 bet Jerume B. Sullivan & Co., 42 B’way, N . Broad 7130 
% iy Jerome B. Sullivan & Co., 42 B’way, N. . Broad 7130 
oy 4% Jerome B. Sullivan & Co., 12 B'way, N.Y. . Broad 7130 
1g Cc. B. Richard & Co., 29 B’way, N.Y.C.... Whitehall TOO 
65 85 Jerome B. Sullivan & Co., 42 B’ way, yg . Broad 7130 
% % Dunham & Co., 43 Exchange Pl., N.Y. . Hanover 8300 
60 66 Jerome B. Sullivan & Co., 42 B’ way, N. ¥. C...Broad 7130 
ye % Cc. B. Richard & Co., 29 ‘Bway, N.Y.C. . Whitehall 500 
oy % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 3300 
% 1 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Say 1% Dunham & Co., 43 Exchange Pl., N.¥.C...Hanover 8300 
%, 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
he 1 Cc. B. Richard & Co., 29 B’way, N.Y Cc . Whitehall [00 
% 1 Jerome B. Sullivan & Co., 42 B’way, N Y.C...Broad 7130 
% 1% Cc. B. Richard & Co., 29 Bway, N.Y.C . Whitehall “00 
% 1% Dunham & Co., 43 Exchange Pi., N.Y.C...Hanover $306 
% i Jerome B. Sullivan & Co., 42 Bway, N.Y.C.. Broad 7130 
yy 7% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 
60 75 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
GO 15 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
Oy % Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 
le 1 Cc. B. Richard & Co., 29 B'way, N.Y.C. Whitehall 500 
55 70 Jerome B. Sullivan & Co., 42 B’way, N. Y.C...Broad 7130 
% 1% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
1 1% C. B. Richard & Co., 29 'B’way, N.Y.C . Whitehall 700 
1 1% Dunham & Co., 43 Exchange Pl., ¥ Y.C... Hanover 
a & ©. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 200 
% K Dunham & Co., 43 Exchange PI., N.Y.C...Hanover 8300 
60 80 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
ly % Cc. B. Richard & Co., 29 B'way, N.Y.C . Whitehall 500 
ly ¥, C. B. Richard & Co., 29 B’way, N.Y.C....Whitehall] 500 
ral % Dunham & Co., 43 Exchange Pi., N.Y.C..-Hanover S300 
55 70 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
*% 5G C. B. Richard & Co., 29 B’way, N.Y.C... . Whitehall 500 
% % Cc. B. Richard & Co., 29 B’way, N.Y.C....Whitehall 500 
71% +#+‘72 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
109 110 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
109 110% Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
w.o Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 
96% 96% Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
113% 114 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
114 114% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
STATE ISSUES 
98% 99% Pynchon & Co., 111 Breadway, N.Y. Rector 813 
98% 99% Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
98 I94 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
103 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
104 Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
107% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 81 
98 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
99% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
w.oO Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
00 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
96 98% Pynchon & Co., 111 Broadway, N.¥.C....,...Rector 813 
102 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
105% 107% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
99% 101 Pynchon & Co., 111 Broadway, N.Y-.C........ Rector 813 
99% 101% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
102 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
106% 107% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
102 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101 W.O0 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
108 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
100 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
102 105 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101% 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101% 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
105 1063 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
95% 6% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
108% 109% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
7 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
100 W.O Pynchon & Co., 111 Broadway, N.Y-.C........ Rector 813 
100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101% 103% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
57 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
98% 99% Pynchon & Co., 111: Broadway, N.Y.C........ Rector 813 
100% W.0O. Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
984%, 9% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
98% W% Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
96% 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
101 104 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
100% 102 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
INDUSTRIAL ISSUES 
66 68 Pynchon & Co., 111 Boepiees. eee Rector 813 
66% 67% A. A. Housman é Co., 20 Broad St., -Rector 6331 
66% 67% Dunham & Co., 43 Exchange Pl., N.Y. o aa 8300 
6% 67% Dunham & Co., +, Exchange Pl., N.Y.C. Hanover 8200 
66 68 Mera & Co., 1 Broadway, N.Y.C........ Rector 813 
66% 67% . A. Housman rs Co., 20 Broad St., N.Y.C. . Recto: 
1% 2 C. B. Richard & Co., 29 B’way, N.Y.C. . Whitehall 500 
1% 2 Jerome B. Sullivan & Co., 42 B'way, N. Y.C.. -Broad 7130 
2 2 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7136 
2 2% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
3% 4 C. B. Richard & Co., 25 Bway, N.¥.C....Whitehall 500 
3% 3% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
3% 4% Dunham & Co., 43 Exchange Pl., N-Y.C “Hanover 8300 
1% 2y Dunham & Co., 43 Exchange Pl., N.Y. C...Hanover 8300 
% 1% C. B. Richard & Co., 29 Bway 'N.Y.C.... Whitehall 500 
% 1% Jerome B. Sullivan & Co., 42 wer, N.Y.C...Broad 7130 
% 1% C. B. Richard & Co., 29 B'way, N.Y.C.... Whitehall 500 
1 & 1% Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
2% 3 C. B. Richard & Co., 29 B'’way, N.Y.C... “Whitehall 500 
2% 3 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
2% 3% Dunham & 48 Exchange P!l., N.Y.C. .Hanover 8300 
% & C. B. Richard & Co., 29 Bway, 'N.Y.C.... Whitehall 500 
29% 34 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 4 
11% 14 Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7 
PUBLIC UTILITIES 
101 102% Pynchon & » a 111 Broadway, N:Y.C........ Rector 813 
95 97 Pyuckron & Co., 111 Broadway, N.Y.C........ Rector 813 
65 66 Alfred F. Ingold & Co., 74 B'way, N.Y.C..Bowl. Gr. 1454 
93 95 Fynchon & Co., 111 Broadway, Ng « EPPS Rector 813 
99% 101% A. A. Housman & Co., 20 St., N.Y.C.. Rector 
oo” 100% Pynchon & . 111 Broadway, N.Y.C........ Rector &’ 
106% 108% 
100% 101% 
55 73 & 
96 9% & 
106 108 & 
84% 85% o, Cc. 
90 92 Fynchon & Co., 111 "Bhadwan N.Y, Gli. Rector $13 





PUBLIC UTILITIES—Continued 


Appalachian Pow. Co. 7s, 
Appalachian Power 5s, 1 
Arizona Pow. 6s, 19; 
Arizona Gas & Elec. 6s, 1 
Asheville P. & L. Co. Ist 5 
Purlington Gas Lt. Ist 5s, ‘'55.. 
Buffalo Gen. Elec. ist 5s, 1939. 
Burlington Ry. & Lt.Co.ist 5s,'32 
Butte Elec. & P. Co. Ist 5s, °51. 
C rolina Pow. & Lt. Ist 5s, ’38. 
Canadian Lt. & Pow. 5s, 1949.. 
Carolina Pow. & Lt. Ist 5s, °38. 
Ches. & Patomac Tel. 5s, 
Canadian Lt. & Pow. 5s, ¥ 
Cedar Rapids Mfg. & P. 5s, 1953 
= ntral Pow. & Lt. Ist 6s, 1946 
California Sigg gen. 5s, 148. 
Cent. N Gas & El. Ist 5s,'41 
Cities Service Co. deb. D series 
Chicago Ry. adj. inc. 4s, bd 
Citizens Gas & Elec. 5s, 14 
eveland Ry. Ist 5s, 1931...... 
Citizens’ Gas & Elec. 6s, 1931... 
Citizens’ Gas Co. Ist 5s, 1942.. 
Cieveland Elec. Illum. 7s, 1!41.. 
Cleveland Elec. Illum., 5s, 
Cleveland Elec. Illum. 5 
Col. Gas & Elec. 5s, 
Cincinnati Gas Elec 
Coi, Gas 1st 5s, 
Col. Ry., Pow. & Lt. 5s, 1940. 
Col. -@t. By. 4m, 21900. .....cces0 
Col. St. Ry. Co. Ist con. 5 
Col. Ry., Pow. & Lt. 6s, 1 
Col. Ry., Pow. & Lt. 1st 5s, 
Commonwealth Pow. 6s, 
Commonwealth Pow. 6s, 
Con. Cities Lt., P. & T.1st 5s,’ 
Consumers’ Pow. Co. ist [ 3 
Cont. Gas & Elec. 5s, 1927...... 
Cont. Gas & Elec. 5s, 1927...... 
Dallas P. & L. Co. Ist 6s, 1949. 
Denver Gas & Elec. 5s, 1951.... 
Denver Gas & Elec. 5 1949. ... 
Denver Gas & Elec. 5s, 1951.... 
Denver G. & E. ist & ref. 5s, ‘51 
Detroit City Gas 6s, 1947...... 
Detroit City Gas Ist 6s, 1947.... 
Detroit United Ry. 8s, 1941. . 
Detroit United 8s, 1941......... 
Det. & P. H. S. L. Ry. Co. 5s,’50 
Detroit Ry. 5s, 1924 ¥ 
Economy L. & P.Co.1ist s.f.4 
Electric Dev. Co. Ist 5s, 1933. 
Eastern States Pub. Serv. 5s.’42 
iKmpire Gas & Elec and Empire 
ao Se eS. eee heen 
Fimira W., Lt. & Ry. 


Ft, Worth Pow, & Lt. 5s, 
Galv. -Hous, El. Ry. ist 5a, °54.. 
Houston Ltg, & Pr, 5a, 1941..... 
Milwaukee Gas Light 4s, 1927.. 
Middle Weat Util. B 8s, 1940... 
Michigan United Rys, 5s, 1936.. 
Mutual Union Tel. ext. 5s, 1941. 
Los Angeles Ry. ist & ref. 5s,'40 
Mad. River Pow. Co. Ist 5s, ol 
Manhattan Gas & Elec.jst fis,’ 
Memphis St. Ry. Co, 5s, 19 15.. _ 
Knoxville R. & L. Co. ref. 
Kansas City P. & L. 5s, 
Long Island Lighting 5s, 3 
Laurentide Pow. Co. ist 5s, ’46. 
Kansas City Ry. 2d 6s......... 
Kansas City Ry. Ist 5s........ 
Kansas Gas & Elec. 6s, 1952.. 
Kansas City P. & L. Ist 8s, "46. 
Kaninistiana Power 5s, 1937... 
Indiana & Michigan Elec 5s, "57 
Indiana Power ist 14s, 1941... 
'tndianapolis Gas Ist 5s, 1952 
Indianapolis Gas Ist 5s, 1952... 
Georgia Lt., P. & Ry. ‘Is ? 41 
Georgia Lt., P. & Ry. 7s, °25.. 
General Gas & Elec. Ge, 1929... 
Georgia-Car. Pow. Ist 5s, 1952.. 
Gt. Western Pow. Ist 5s, 1946.. 
Home Tel.& Tel.(Spokane) 5s,'36 
Houston Lt. & Pow. 5s, 1931.... 
Houston Lt. & Pow. is, 1931.... 
Hydro Power Co. is, 1951...... 
Idaho Power Co. Ist 5s, 1947. . 
Minn. St. Ry. & St. P. Ry. 5s,’ 
Miss. Riv. Pow. Co. 5 
Miss. Riv. Pow. deb. 7s, 1935. . . 
Mont. Lt., " 
Mont. Lt. H. & P. 5s 
Montreal Pub. Serv. 33, 1942.... 
Montreal Tramway 5s, 1941.... 
Nashville Ry. & Lt. 5s, 1953.... 
Nashville Ry. & Lt. 5s, 1958.... 
Nebraska Pow. Corp. ist 6s, ‘49. 
Nebraska Power 5s, 1949....... 
Nebraska Power 6s, 1949....... 
New England Pow. Co. Ist 5s,'51 
Newport N. & H. R.G.& E.5s, "44 
New Orl. Ry. & Lt. gen. 4%s, 
New Orl. Ry. & Lt. 7% notes... 
N. O. Pub. Serv. gen. 4%s, 1935 
Niagara Falls Pow. 5s, 1932 


1936. . 
Fr 










































eee 














Niagara Falls Power 6s, 1932. . 
Niagara, Lock. & Ont. 6s, 1958 
North. Cal. Pow, 5s, oe be 


Northern Elec. Ist 5s, 193! 
Northern Ohio Trac. & it 
Northern Ont. Lt. & P. ist 6s. 
Northern Ohio Trac. & Lt. 5 
Northern Ohio Trac. & Lt. 4 
Northern Ohio Trac. & Lt. 
Nova Sco. Tramway & P. — 
Northern Ohio Trac. & Lt. 
Northern Ohio Trac. & Lt. 
Ohio Public Service Tie, 
Ohio Valley Elec. 5s, 1948 
Ohio Pub. Serv. 7s, '47, Ser. B. 
Ohio Public Service 7s, 1947.... 
Ohio State Tel. 58, 1944....... 
Okla. G. & E. ist & ref. 7%s,'41 
Ohio State Tel. 5s, 1944 
Omaha & C. B. St. Ry. 1st 5s,'28 
Ontario Pow. Co. Ist 5s, 1943.. 
Ozark Pow. & Lt. Ist 5s, 1952.. 
Pa.-Ohio Pow. & Lt. 7%s, 1940.. 
2a.-Ohio Pow. & Lt. 8s, 1930... 
Pacific Pow. & Lt. Co. ist 5s,'20 
Pa. & Ohio Pow. & Lt. ist 8s,"30 
Pa, & Ohio Pow. & Lt.1st7%s,'40 
Pa. & Ohio Pow. & Lt. 7%s,'40 
Pennsylvania Util. 6s, 1926..... 
Pa. Pow. & Lt. 7s, 1951........ 
Parr Shoals Pow. Co. 5s, 1952. 
Pa, Pow. & Lt. Ist 7s, 1951.... 
Portland Gas & Coke 1st 5s, ). 
Provincial Lt., H. & P. 1st 5s,'46 
Puget Sound Elec. 5s, 1932..... 
Puget Sound Pow. & Lt. 74s, ‘41 
Rio de Janeiro Tr., Lt.@& P.5s,'35 
Rio de Janeiro Tr., Lt.& P.5s,’35 
Richmond Lt. & R. R. 4s, 1952 
Roanoke Water Wks. ist 6s, '36 
Rockford Elec. Co. 1st&ref.5s,’39 
St. Paul Gas light 5s, 1944..... 
St. Paul City Ry.Cable ist5s,’37 
St. Paul City Ry. Cable 5s, 37... 
Santiago Elec. Lt. & Trac. 6s,’59 
Salmon River Pow. Co. ist 5s,"52 








Scioto Val. Trac. ist 5s, 1923.. 
Schenectady Ry. Sa 
Seattle Electric Ist "5s, er 


Seattle Electric 5s, 1929 
Seattle-Everett ist 5s, 
Seattle Ltg. 5s, 1949 
Seattle Lighting 5s, 1949....... 
Shawinigan W. & P. 1st 5%s, "50 
Shawinigan W. & P. 1st 5s, K+ ‘ 
Shawinigan W. & P. ist 6s, 
Southern Canada Pow. 6s, 1948 “4 
Southern Public Utility 5s, 1943. 
Southern Utilities 6s, 1933 
Southern Wis. Pow. ist 5s, 1938. 
Toronto Power 5s, 1924 
Texas Pow,’ & Lt. lat 5a, 1837... 
Toledo Edison ist 5s, 1947..,... 


















































Bid Offered 
100 102 Fynchor ‘ a! AS FE ae Rector 815 
90 91 Vilas & Hickey, 4 V & Fs Oe -Hanover St) 
80 R2 A r oad St., N.Y.C..Rector 6330 
i 81 way, N.Y.C..Bowl. Gr. 6840 
92 94 ¥.C 
82 85 i # $ 
99 101 i 3 
65 70 ad ; 
98 99% i 3 
93 94 ’ 
82 S4 iV eos 
94 E t ‘ .Rector 6. 
96% Me & ‘C. -Rector 6330 
83% f i way, N.Y.C . Bowl. Gr. 1454 
9B, Pynchon & C i Mewar, B06. 6006 kee Rector 3813 
95 Pynchon & C I ee SR TL POS Rector 813 
964% 98% A. A. Hor ’ Broad St., N.Y.C..Rector 6330 
87 R9% Pynchor ( 1 way .-Rector 813 
— 94% H. L. Doherty t Wall § . . Hanover geo 
27 A. A. H Bre i - Rector 6%. 
89 91 Fynchon 4 adway as .Rector 812 3 
Mle = A. A. H sI ad St., N.Y Cc. “Rector bow 
0 92 ud St., N.Y.C..Rector tissu 
89% 91 r adway, N.Y.C..Bowl. Gr. 6840 
106% 10S Se = r Broad St., N.¥.C..Rector 6330 
a 101 Fynch¢ & E iway, N.Y.C........Rector 313 
99 100 A. A r id St., N.Y.C..Rector 6330 
93% a A. A. H r ad St., N Y.C..Rector 6330 
10% 109 Viias & Hick ; Y.C........Hanover 8061 
91 o: A. A. I n d St., N.Y.C..Rector 6430 
90 91 A. A. Housn ad St., N.Y c. -Rector 6330 
75 77 1 AL. H I ad St., N.Y.C..Rector 6330 
86 SS4 Pynetion & ¢ SS aa Rector 813 
99 == 1004 F ynel & « N.Y.C........Rector 813 
89 o1 Pynche & N.Y.C........Rector 813 
a1 = fe t i way, N.Y.C...Broad 7130 
90 bid A. A. } s i St., N.Y.C..Rector 63 
71 & Pynche & a N.Y.C.......-Rector 313 
96 a7} Pynchc & > N.Y.C .-Rector 813 
92 4 Pyncl 2 f 2. Se Rector 81 
92 ’ A. A da St N.Y.C..Rector 6330 
100 102 i Bos csecwtnk Rector 813 
90% 91% r id St., N.¥.C::Rector 6330 
pod “oy K N.Y.C........Hanover 8061 
‘ My 91 4 N.Y.C.. -Hanover 8061 
0% 92 Ee Rector 813 
102, 103 Broad St., N.¥.C..Rector 6336 
101% 102% 2 way, N.Y.C...Broad 7130 
104 107 PR SF RY Rector 81% 
to = mad St., N.Y.C..Rector 6330 
ae b y h Fw t 8 
eee way, By «++-+...Rector 
4 97 ‘ ¥. 
96 9 < Y. 4 
60 65 r N.Y.C.. Bowl. Gr. 1454 
eG 3s & < way, N.¥.C........ Rector 813 
89 92 m & ¢ weg. MF G.ccccsss Rector 813 
S4 88 m & ee SS rey Rector 813 
o4 wm on & w N.Y.C........Rector 5 
85 8S YT n & i _* & Rector 813 
aa v6 Vilas Hick & 2 Srey Hanover 8061 
iM I ad St., N.¥.C..Rector 6330 
162 105 & « a N.Y.C........Rector 813 
: oO A.A i ui St., N.Y.C..Rector 6430 
93% i. 2 i i St., N.Y.C..Rector 6330 
78 R2 Pynchc & We Fe re Rector 813 
l’ynehc & Mit dee .....Rector 
John Nickers« nadwi ay, N.Y.C Bowl. Gr. 6840 
ynchon & [Mocevscose Rector 813 
r I & , & > Hector 5 






Broad 7130 
- Rector 6330 
Rector 815 
Hanover 090: 
.-Hanover 0906 
Broad 7130 






























Pynck & i Fe Rector 815 
a : Alfred I R gt Gr. 1454 
. . A. H ad St., 2 -Rector 6330 
102 — cl “ N Y.C.seseees Rector 8! 
= . % + 2 > es Rector 812% 
pdt 83 2 i St.. N.Y.C..Rector 6330 
5 on ‘ A 2S: ee Rector > 
28 aR ¢ w Sere Rector 813 
4 7 c iwa NFO. .cccees Rector 813 
oo ae ( way, 8.8. Crcccos Rector 813 
o4y 96 O4way, MF Diccccons Rector 813 
a4 96 kers way, N.¥.C,.Bowl. Gr. 6840 
04 o7 lick St, MDM... cscces Hanover 8061 
oR 100 & ¢ I way, N.Y.C........ Rector 813 
bos 94 & « We NEC. ccccee Rector 813 
1 4 & ¢ w NFO. .cccces Rector 813 
; ae & ( N.Y. Rector 81 
a4 5 Py yt chon & (¢ 2 N.Y Rector 813 
10g 10 Pynchon & ( way, N.Y Rector 813 
a a Pynchon & ( adway, N.Y Rector 813 
a ! ( way, N.¥ Rector 813 
84% BOY B'way, N Bowl. Gr. 1454 
ze a iway, N.Y. --Rector 813 
a 84 way, N.Y. Rector & 
< : iway. N.Y. Rector 813 
101 a“ C away, N.Y.C........ Rector 813 
3% a Broad St., N.¥.C..Rector 6330 
101% 103 Broad St., N.Y.C..Rector 6 
100 102 ( way, M.F-Goccsccot Rector 813 
80 82 way, N.Y.C..Bowl. Gr. 6840 
io ¥I & way, N.Y. --Rector 813 
77 " F ad St., .Rector 6330 
75 a ee Ss 
101 ae ae Bre - 
104 106 Pynchon & ¢ Broadway ..Y. 
100-102, Pynchon & ( udway, N.Y.C........ Rector 813 
99 ‘ A. A. Hous I ad St., N.Y.C..Rector 6: 
oat Pynet War, M.TG. ccous Rector 813 
oa I way, N.Y.C Rector 813 
ry Pyncnon é¢ CC iway, N.Y.C.. ....-Rector 513 
. ‘ A. Hic n 20 Broad Si., N.¥.C ‘Rector 6330 
Hous n é Broad St., N.Y Cc. -Rector 6 





N.Y.C. -Rector 6330 


20 Broad St. 





Housman & { 

















84% way, N.Y C.. Bowl. Gr. 1454 
Broad St., N.Y.C..Rector 6330 
20 I ad St., N.Y.C..Rector 6350 
adway, MH. U.-C...des Rector 813 
2 Broad St., N.Y¥.C..Rector 6330 
Pynchon & C 1 I adwe hs: eee Rector 813 
A. A. Housman & 20 Br oad St., N.¥.C..Rector 6330 
4. A. Hous 20 I d St., N.Y.C..Rector 633 
Pynchon & ( WOG, Met Mivssscese Rector 813 
84 86 Vilas & Hicke Me We Gise aes Hanover 4245 
oR 100 Pynchon & ‘ Ve Mo ZX. Geocities Rector 813 
—- + A Fynchon & ¢ . PS ne Rector %1 
73% Ts John Nickersor adway, N.Y.C..Bowl. Gr. 6840 
105 106%, y A. H 29 Broad St., N.Y cc. .Rector 633 
=~ eee A. A. Hous 0 Broad St., N.Y.C..Rector 6330 
94 : Pynchon & | EME, wo seasd Rector 813 
101% 103 onan ee ¢ “Rector 813 
104, 106 Pynchon & C ...Rector 813 
105% 106% John Nickers .Bowl. Gr. 6840 
ae ohn Nickerst Bowl. Gr. 6840 
ie wen las & Hickey, 4 Vall Gt.. N.VO..csdsss Hanover 
— wae A. A. Housman & : N.Y.C. .Rector 6330 
+4 94 Pynchon & Cx oadway, N. ¥.C osccves Rector 813 
92 Ae Pynchon & adway, N.Y.C Rector 813 
RR ron Pynchon & adway, N.Y.C Rector 813 
105 107 Pynchon & ¢ li Broadway, N Y.C.. -Rector &1 
86 44 Pynchon & Co., 1 B roadway, N.Y.C -Rector 813 
86 87 Pynchon & ¢ I Br a4 N.Y.C Rector 813 
62 oe Alfred F =( 4 B'way, N.Y. _ -Bowl. Gr. 1454 
85 $0 Bennett M. M rosd St., N.Y.C...... Broad 4379 
95 98 A. A. Housman & Ce 20 Broad 8t., Ry Y.C..Rector 6330 
93 96 Pynchon & Cx 11] Broadway, N. Y. SER: Rector 813 
92 95 A. A. Housman & 20 Broad St., N.¥.C..Rector 6330 
. ryamen & Co.. ii! yadway, N.Y.C........ Rector 813 
93 + A. Housman & 20 Broad St., N.Y.C..Rector 6330 
64 - « AA Housmat 20 Broad St., N.¥.C..Rector 6 
968 Pynchon & Co. ili Broadway, N.Y.C........ Rector 813 
95% .. A. A. Housman & 20 Broad 8t., (N-Y.C. -Rector 6330 
= = Pynchon & Co., 111 Broadway, N.¥.C........ Rector 813 
8 99% Pynchon & Co.. 111 Broadway, NYG Sve mwed Rector 813 
92% 96 Pynchon & C Broadway, N.Y.C........ Rector 813 
89 92 Pynchon & Cc 111 Broadway, N.Y.C........ Rector 81% 
85 86% § John Nickerson J Broadway, N.Y.C. .Bowl. Gr. 6840 
5 87 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 
101 103% Pynchon & Co., 111 B roadway, 4 
100 Pynchon & Co., 1 Broadway, 
104 105% Pynchon & Co., 111 Broadway, 
92 95 Pynchon & Co., 111 Broadway, 
92 94 Fynchon & Co., 111 Broadway, N.Y. 
89 91 Vilas & Hickey, 49 Wall St., N.Y.C........ Hanover 8 
76 7 Pynchon & Co., 111 Broadway, N.¥.C........ or 813 
97% 98% Alfred F. Ingold & ¢ 74 B'way, pe . Bowl. a 1454 
83 94% Pynchon & Co., 111 Broadway, TB, sank Rec 
5 es A. A, Housman & ¢ 20 Broad St., N.¥.C. “octor | 6330 
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Bid Offered 

Tennessee Elec. Pow. 6s, 1947 M%He A. A Housraan & Co., 20 Broad m. , N.Y.C..Rector 6330 
Tennessee Power 5s, 1962... ee 86 87 Vilas & Hickey, 49 Wall St., N.Y¥.C........ Hanover 8061 
Terra Haute Elec 5s, 1929...... S4 : A. A. Housman & Co., 20 Broad ae. N.Y.C.. Rector 633 
Terra Haute Trac. @& Let. Ss, “44 %3 RO A. A. Housman & Co., 20 Broad St.. , N.Y.C.. Rector 6330 
Toronto Pow. Co., Ltd.,gen.5s,"24 97 “9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Tri-City Ry. & Lt. Istéref.5s,°30 92 wm I'ynchon & Co., 111 Broadway, -y ¥.C. .-Rector 813 
Twin City Lt. & Trac. 6s, 1935 77 8S Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Tri-State Tel. & Tel. 5%s, 1942 99% 101 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
Union Elec. Lt. & Pow. ref. & 

ext. Ss, M. & N., 1933. - 8 Ww Fyuchon & Co., 111 Broadway, N.Y.C........ Rector 813 
United Lt. & Ry. Co. ist 58,1982 87% 8D Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
United Lt. & Ry. Co. 6s, 1962... 8% 997% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Utah LA. & Trac. fe, 1944...... 89% Wk A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
United States Tel. 7s, 1941.... 104 106 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6336 
United Fuel Gas 7%s, 1931..... 104% 106% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Utah Lt. & P. prior lien 5s, 1990 W. O A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
West Pa. Trac. ist 5s, 1960 p &3 85 Otte Bille, 37 Wall Gt., N.¥.0. ......cccces Hanover 6297 
West Virginia Utilities 6s, 1935. 74 SO Pynchon & Co., 111 Broadway, N.Y.C........ Rector $13 
Virginian Power 5s, 1942 se 81 82 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Wash., Balt. & Annap. Ss, 141 80 8! A. Housman & Co., 20 Broad St., N.Y.C..Rector tis 
West. Penn. Pow. 6s, 1958 101 10% A. A. Housman & Co., 20 Broad St., N.Y. C.. Rector 6330 
Wisconsin Edison Co. 6s, 1924. tt) 101 Pynchon & Co., 111 Broadway, N. Y.c -Rector 812 
Western Pow. of Can. Ss, HH” 84 NY Alfred F. Ingold & Co., 74 B’way, N.Y ¢. Bowl. Gr. 1454 
Wis. Elec. Pow. 7%s, 1945 : 106% 108% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Wis. River Pow. Ist 5e, 1941 baa] SN Pynchon & Co., 111 Broadway, N.Y.C........ ‘or 813 
Yadkin River Pow. Ist 5s, “41 90 G2% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

RAILROADS 

Atlanta Terminal 6s, 1939. 103% W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Atlantic Coast Line deb., 1939 83 mt A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Augusta Terminal fis, 1{47.. 102% 1h Pyrcton & Co., 111 Broadway, N.Y.C........Rector 813 
Austin & N. W. Ist 5s, 1941 06% W.O fynchon & Co., 121 Broadway, N.Y.C........ Rector 813 
Bb. & O., PL. B.&@W.Va.lst4s, 41 80% # $1 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Buffalo & S. W. 6s, 192s 100 102 A. A. Housman & Co., 20 Broad 8t., N.¥.C..Rector 6330 
Bennington & Rutland 44s, ‘27 ri) 100 Pynchon & Co., 111 Broadway, N.Y Cc ten bre eel Rector 813 
B. & O., Tol. & Cin. 48, 1959.. ct) 71 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Buff. & Susq. Ist 4s, 1963... 7% UWLO Pynchon & Co., 111 Broadway, Ry: ««++...-Rector 813 
Burlington, C. R. & N. Ss, 1054 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Butte, Anaconda & Pac. bs, “44 ~ Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Atiantic 4s, 1965...... 72% Pynchon & Co., 111 Broadway, N.Y.C..... . Rector 813 
Can. Northern Ry. 4s, 1930 SS SO% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Northern Ry. Ss, 1924 100% 101 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Can. Northwestern 4%s, 1943 . & SS Pynchon & Co., 111 Broadway, N.Y.C........Rector 815 
Carolina Central Ist 4s, [M9 7i% 73 A. A. Housman & Co., 20 Broad St., N.¥.C.. Rector 6330 
Cent. Argentine 6s, 10927 My «95H A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Cent. of Ga., Chat. Div. 4s, ‘51 81% ° A. A. Housman & Co., 20 Broad St.,-N.Y.C..Rector 6330 
Cent. Ark. of E. Ist 5a, J.4J.,,40 81 83 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cc. P. European 4s, M. & S., ‘#6 B44 TO% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
C. & O. North Ry. 5s, A.40.,'°4. 94 W.O Pynchon & Co., 111 Broadway, N.¥.C Rector 813 
Central Pacific 4s, 1946 a] 69 Dunham & Go.. 43 Exchange Pl., N.¥.C...Hanover 8300 
Central Vermont Ry. ref. 48, 30. 87% 48H A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Central Pacific 4s... ‘ ‘ 67% 68% Jerome B. Sullivan & Co., 42 B'way, N.Y.C...Broad 7130 
Chattanooga Sta. 4s, J. 4&J., 57 82 W.O Pynchon & Co., 111 Broadway, N. Y.c. ...-Reetor 813 
Chi. & Erie ist 5s, M. & N., “82 7 Bel Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Chi., Ind. & L. ref. 4s, 1947 sS W.O Pynchon & Co., 111 Broadway, N.Y.C .Rector 813 
Chi., Ind. & L. gen. 5s,M.4N..°66 & W.O Pynchon & Co., 111 Broadway, N.Y. Cc. 813 
C., M.4St.P,Europe’n4s,J.4D.,°25 67% 68% Pyncnon & Co., 111 Broadway, i. ¥.C. 813 
Chi., M. & Puget Sd. 4s, ‘49 72 74 Pynchon & Co., 111 Broadway, N.Y.C $13 
U., T. H. @& S. E. ine.5s,Dec.,"40 70 73 A. A. Housmen & Co., 20 Broad St., B- Y.C..Reetor 6330 

. T. H. @& 8S. E. inc. 5s, ‘60 6s 71 Pynchon @ Co., 111 Broadway, N.Y.C........ Rector 813 
Chi., M. & St. P. gen 4%s, "89 sé 88 Pynenon & Co., 111 Broadway, N vc sesocese Rector 813 
Choctaw-Memphis 5s, J. &J.,°49 97% W.O Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Cin., Leb. & N. ist 48,M.&4N..°42 86 W.O Pynchon & Co., 111 Broadway, N.Y.C.... Rector 813 
Cin., San. & Cleve. ist 5s, 1928 97% A. A. Housman & Co., 20 Broad St., N.Y c. .Rector 6330 
Cleve. & Mahon. Val. 58,J.4J..583 % W.O Pynchon & Co., 111 Broadway, N.Y.C. ..- Rector 813 
c., C., C, & St. L., Springfield 

& Col. 4s, M. & S., 1940.. 87 90 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
a Ge © St. L., Cairo 4s, J 
at | a. 1989. canes ‘ ‘ 37 90 Pynchon & Co., 111 Broadway, N.Y.C... .. Rector 813 
>... C., C. & St. L., Cin., Wab. & ‘ 
Osstch is, J. & J 91. 81 s3 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Cleve. Term. & Val.4s.M &N . 81 85 A. A. Housman & Co., 20 Broad a” . Na C.. Rector ( 
Cleve. Term. & Val. Ist 4s, 4 a2 84 Pynchon & Co., 111 Broadway, N.Y .C..sce .. Rector 815 
Col. & St. Louis ist 4s, 1942 70% W.O. Pynchon & Co., 111 Broadway, N.Y.C.......-Rector 813 
Col. & Hock. Val. 4s, A. & 0.48 S&S W.O Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 31% 
Cuban Northern Ry. 6s, 1966.... 7 85 Farr & Co., 133 Front St., N.¥.C... w-seese++-John 6428 
Joi. & Toledo 4s, F. & A., '%.. 4 W.O Pynchon & Co., 111 Broadway, BVO. cccsces “Rector 813 
Detroit, Tol. & Ironton ist 5s.. 89 95 A. S. H. Jones, 56 Wall St., N.¥.C......-. Hanover 0906 
Delaware River R. R. Bridge Pv - 

ist is, F&A... toy n ao 6 6W.O Pynchon & Co.. 111 Broadway, N.¥.C......-. Rector es 
Detroit & Mackinac Ist 4s, "% 756CUL WO Iynehon & Co., 111 Broadway, N.Y c. wee Raster 
Detroit & Mackinac Ist 4s, '%.. 70 7 A. A. Housmen & Co., 20 Broad St., N.¥.C..Rector 6 - 
Dul., S. S. & A. Sa, J. & J., ‘37 SO R2 fyncron & Co., 111 Broadway, Y< .. Rector 81: 
Edmonton, D. & B.C (gtd Al = . J 
berta) Ist 448, A. &0O., “H RT Sa Pynchon & Co., 111 Broaaway, N.Y.C. Rector poe 
Erie & Jersey lst 6s 9% 97 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector Sl. 
Fila. Cent. & Penin. con. 5s, '43 91% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 4 
Fila. Cent. & Penin. 5s, 1930... I3% A. A. Housman & Co., 20 Broad St., N.Y C. .Rector non 
Florida West Shore 5s, 1934.. 61% A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6s 
Gal., Harris. & San An. ist 5s as 100 Fynchon & Co., 111 Broadway, N.Y c weeseees Rector 813 
Gal., Hous. & H. Ist 58,A.40.,°33 89 91 Fjnehon & Co., 111 Broadway, N.Y Cus eeeees Rector a 
Georgia & Ala. Sa, 1945 senha 84 Sth Pynchon & Co., 111 Broadway, N.Y.C .-». Rector bd 
Georgia & Ala. con. 5s, 1945.. RIM A. A. Housman & Co., 20 Broad St. aN. ¥ C. .Rector 6330 
Georgia & Ala. Term. 5s, 1948... 87 92 A. A. Housman & Co.. 20 Broad St., N.Y.C. . Rector --=4 
G. R. R. & Banking deb. 4s, ‘47 78 ee A. A. Housman & Co., 20 Broad St., N.Y.C.. Rector 1 
Grand Rapids & Ind. Ist 4%s,'41 92% bts Pynchon & Co., 111 Broadway, N Bheecavcces Rector ban 
G. R. & I. 2d 4s, A. & O., '36.... 86 87% Pynchon & Co., 111 Broadway, N.Y.C. . Rector 
C. R. & I. 2d 4a, '36........... 85% «= «STH A. A. Housman & Co., 20 Broad St., N.¥.C . Rector tase 
Grand Trunk Pacific 3s, 1962.. 62% 43% Alfred F. Ingold & Co., 74 B'way, N.Y.C. Bowl. G or. +4 
Grand Trunk Pac.4s,'39( Alberta) 3 83% Pynchon & Co., 111 Broadway, N.Y. AS so ogo-gieee sy 
Grand Trunk Pacific 3s, 1962 62% 63% A. A. Housman & Co., 20 Broad ~~) v.C. Bowl. og 1454 
Grand Trunk Pac. 4s, all issues. Wil) trade. Alfred F. Ingold & Co., 74 Bway, N.¥.C. te 
Grand Trunk Pac n "ra _ 

rie Div. 4s, aman bs sh os 70% 71% Pynchon & Co., 111 Broadway, N.Y.C. peeceses Rector 813 
G. T. Pac. (Alberta) 4s, 42... a0 2 Pynchon & Co., 111 Broadway, N.Y.C......-- Rector 813 
G. FT. Pi ( o. ~~ 

gen. rg be om. ‘of Can.) 1) 81 Pynchon & Co., 111 Broadway, N.Y.C.......-. Rector 813 
G. % "ac. (gtd. Dom. of Can 

ns 1008 on - ireenes ‘ x “3 63% enw & Co., 111 BroadWay, N.Y.C... aoe Mester S33 
G. T. Pac., Prairie Sec. 4s, "55. . 71% A. Housman & Co., 20 Broad St., N Y.C. . Rector . 
G. T. Pac., L. Sup. 4s, 55, A.40 ian hon & Co., 111 Broadway, N.Y.C........ Doster SS 
Grand Trunk Western 4s, 1950. Bennett M. Minton, 30 Broad St., N.Y.C.....- Broad 
Grand Trunk Western 4s, '50 (f£) ’ Bennett M. Minton, 30 Broad St., N.Y.C seeeee Broad 4379 
Gt. N. Ry. of Can. 4s, A.&0.,'34 81% 83 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Gulf & Ship Island 5s, 1952... 79 81 Pynchon & Co., 111 Broadway, N.Y.C........ Rector $12 
Gulf Terminal Co. (Mobile) ist 

40, J. & @., 1957...... . 2% W.O0 lyrvchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Houston Belt & Term be 1987 94 96 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Hous. & Tex. Cent. Ist 5s, 1937. 9&8 A. A. Housman & Co., 20 Broad S8t., N.¥.C..Rector 6330 
I. Cent. &€ C., St. L. & N. O 

joint 58, J. & D., 1963.... 98 99% Pynchon & Co., 111 Broadway, N.Y.C..... ..-. Rector 813 
Ind., Ill. & Iowa ist 4s, 1950.. 85 : A. A. Housman & Co., 20 Broad c* N.Y.C..Rector 6330 
ind. & Louisville Ist 4s, 1956 77 81 Pynchon & Co.. 111 reaéway. N.Y.C.. .Rector 813 
Jacksonville Term. 68, 1967 107 108 Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Kan. & Mich. 2a 5a, J. & J., 27 97% W% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
K. C., Ft. S. & M. 48, A€O 804, 81% Pynchon & Co., 111 Broadway, N.Y.C.......- Rector 813 
Ky. & Ind. ‘Term. Unstpd.4%s,"61. 72 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Ky. & Ind. Term. 4%s, 1961. 82 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
L. E. & W. ist 5s, J. & J., 95 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Louis. & Ark. 5s, M. & &S., 92 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Louisville & Jeff. Bridge 4s, 45. 83 R4ls Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
L. & N., 8. Monon. jt.4s,J.4&J., 82 S4 l’yneken & Co., 111 Broadway, N.Y.C........ Rector 813 
Mason City & Ft. Dodge 4s, 3. - 3 40 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Mason City & Ft. Dodge ist4s,'55 37% 40 A. 8. H. Jones, 66 Wall St., N. ¥. C....... Hanover 0906 
Macon Term. Ist 5s, 1965.. “a OS 100% Vynchon & Co., 111 Broadway, 

Meridian Term. ist 4s, M.&N.,55. 78s W.O Iynchon & Co.. 111 Broadway, 

Mil. & Nortir. Ist 44s, J aD., ' ‘st «692% W.O Pynchon & Co., 111 Broadway, ..-Rector 813 
Mil. & North. con 148 1934. 92% W.O Pyachon & Co., 111 Broadway, N. . Rector 813 
Minn. & St vr on Se, 1934 81 MZ Pynchon & Co., 111 Broadway, N.Y. Rector 813 

inm., St. P. s. 8 . Marie Cent. 
_—, 4s, iat ° cccoose MAB W. O Pynchon & Co., 111 Broadway, N:Y.C........Rector 813 
Mobile & Ohio Ist 6s, 1927...... 104% 105% Pynchon & Co., 111 Broadway, N.Y. 
Mob. & Birm. P. & L.5s, J &J., 9% 97 Pynchen & Co.. 111 Broadway, N. =< 
Mohawk & Maipne Ist 4s, 161. soy. A. A. Housman & Co., 20 Broad St., 
IMo. Pac. 3d ext. 4s, 1938..... . 6 W.O Iyneben & Co., 111 Broadway, Ni.c. 
New England R. Se, 1945..... 91 W.O Pynchon & Co., 111 Broadway, N.Y.C. nptnets 
New England R. R. 5 9% .. A. Housman & Co., 20 Broad St., N Y.C.. Rector 6330 
N. O. Gt. North. 5s, i) : 60 62 Pynchon & Co., 111 Broadway, NM. VC... ccces Rector 813 
N. O. Gt. North. Ist be, 1955.... 57 60 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
New Haven 48 .......+++ : 82 85 Jerome B. Sullivan & Co., 42 B’ way, N.Y.C..Broad 71 
New Haven 7s, 1925 ........ , 69 70 Dunham & Co., 43 Exchange Pl., N-Y.C...Hanover 8300 
New Haven 7s ..........-..+ . 69% 70% Jerome B. Sullivan & Co., 42 B'way, x. Y.C..Broad 7130 
N. Y., Chi. & St. L. 2d 6s, 1931. 101% 102% Pynchon & Co., ill Broadway, BoE Gecccsecs Rector 813 
N. Y., Chi. & St. L. 2d Gs, 1981. 100% 1014 A. A. Housman & Co., Broad St., N.Y.C..Rector 6330 
N. Y. & Jersey ist 5s, 1982...... % 9 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 
Newpt. & Cin, Bdge.4%s,J.4J..°45 % W.O Pynchon & Co.. 111 Broadway, ETA. 6 «sake Rector 813 
Norfolk & Southern 5s, 1954..... 8 W.O. Fynchon & Co., 111 Broadway, N.Y.C Rector 813 
Norfolk & Southern 5s, 1954..... 8 Ww. oO. Pynchon & Co., 111 Broadway, N.Y.C........ : 
Norfolk & Southern igt 5s, "41... %#% W.O hon & Co., 111 Broadway, N.Y.C 

Norfolk & Southern 5s, 1954. .... 83 : A. A. Housman & Co., 20 Broad St., N. 

Ohio, Ind. & West. tat 5s, 1938.. W. O A. A. Housman & Co., 20 Broad St., N 

Pac. R. R. of Mo. 2d 5s, 1938 96 ‘ A. A. Housman & Co.. 20 Broad St., N 

Peoria & East. ist 4s, A.40., ‘46 RIM 82% Pynchon & Co., 111 Broadway, N.Y.C 

Peoria Ry. Term. 4s, 1937...... 70 73 Fynchon & Co., 111 Broadway, N.Y.C 


Vere Marq., L. E. & Det. River 
iat we "1932 pteseceoesace 93 
Kaleigh & Southport 5s, 1965. 78 


111 Broadway, N.Y.C........ Rector 813 
20 


Pynchon & Co., 
Broad St., N.¥Y.C..Rector 6330 


A. A. Housman & Co., 








RAILROADS—Continued 


Bid Offered 
Raleigh & Gaston ist 5s, 1947. 87 ee A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6” 
Richmond Term. Ist 5s, 1952.... 99% 100% Pynchon & Co., 111 Broadway, Se Rector 81:; 
Rock Island Frisco Term. Ss, "27 96% 97% Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Seaboard & Roanoke ist ales 1926. 92% .. A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
St. Paul 4s, 1925 beser eesess 66 66% Jerome B. Sullivan & Co., 42 B’way, N.Y.C...Broad 7130 
St. Paul 4s, 1025 ........... -: 66 67 Dunham & Co., 43 Exchange Pl., N.Y.C...Hanover 8300 
St. Louis & San Wren 100 w.o. Fynchon & Co., 111 Broadway, N.Y.C. -Rector 813 

107% 108% Pynchon 4 Co., 111 Broadway, N.¥.C Rector S13 





St. Louis Bridge Co. Is . . 
St. Louis & Cairo 4s, J. & J., 31 90% 


Southbound Ry. 5s, 1941....”.. st o90 Rector 813 


Rector su 


111 Broadway, N.Y.C 
20 Broad St., Py Cc 


’ynenon & Co., 
A. A. Housman & Co., 


St. Louis Merch. Bridge 6s, "30. 99% W.O nchon & C N.Y or & 
ey N. & 8S. Texas 58, ye ae Sees _ ed 
Pe akg MP as ccc stsinecesscc< 81 83 ergs & Co.. 111 Broadway, N.Y.C. Rector 813 
Suffolk & ‘Caroline lst 5s, 1952. SM . A. Housman & Cc., 20 Broad St., N.Y.C Rector ossu 
Toledo Termina! ist 4%s, 1957. S4 85% Pyachon & Co., 111 Broadway, N.¥.C 4 
as a - Rector $13 
Toronto, H. & B. 4s, J. & D., °46. S4 86 *ynchon « Co., 111 Broadway, N.Y.C. Rector S13 
Tampa Northern Ry. 5s. isos. sais Ww. oO. oa A. A. Housman & Co., 20 Broad St., N ¥. C.. Rector its 
Tampa & Gulf Coast ist 5s, "53.. W. O as A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6s. 
Union Term. Co. (Dallas, Tex.) j 
; isi i. a a sett eeee cence 9% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
irginia and Ry. gen. 55,'36. 8% 100 A. A. Housman & Co., 20 Broad St., N.Y.C B 6330 
Viecks., Shreve. & Pac. gen. 58,41 90% 92% Pynchon & Co., 111 Broadway, 16. ae P 
Wabash Term. Ist lien is, 1954.. 72 W.O Fynchon & Co., 111 Broadway, N.¥.C 
4 mr 4 A * e 8? . Ree 8 
Wabash ist 5s, M. ms N., 1989... 100 101 Pynchon & Co., 111 Breadwar, te ae ‘for MT 
ggg gh Be FS ~ » 1989... nee - a Laer we & Co., 111 Broadway, N.Y.C........Rector 813 
M.&S., 79% t 4 re a . P 
Wendhesioh Mianat Wake a yrechon & Co., 111 Broadway, N.Y.C.. Rector 813 
i SE Oe : 78 85 A. S. H. Jones, 56 Wall St., N.¥.C 
a = = 2 7 ee H t 
. Western N. Y. & Pa. 5s, 1937.... 90% =: A. A. Housman & Co., 20 Broad St., N.¥.C ‘Rector ooo0 
Wisconsin Central Ry. ds, ie 73 16 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6336 
we Ve. & Pitts. 4s, A. @0., 90. 81% S3% Fynchon & Co., 111 "ieandaeaa N.Y.C..... -Rector 813 
s. Cent. Ist gen. 4s, 1949..... 8&2 83 Fynchon & Co., 111 Broadway, N.Y.C. Rector 413 





M 





Wis. Cent., Sup. & Dul. 4s, 


& Hh. BORD ce cccccs. . . S2%4 S4 Pynchon & Co., 111 Broadwa > 

& N., 8 3 y. N.Y.C........Rect 
Wis. Cent. ref. 4s, A. & 0. 59. 73 io Esashes & Co., 111 Broadway, N.Y.C. ‘Rester S13 
Wilkes-Barre & East 5s, 1942. 66 69 . A. Housman & Co., 20 Broad St., N.¥.C..Rector 63 


INDUSTRIAL AND MISCELLANEOUS 


Abitibi P. & P. Co., Ltd., 68,°40 92 96 Fynchon & Co., 111 Broad ! > 5 

v2 9 -» I nw. 2 Pe Rect $13 
Adams Express Co. 4s, 1947. ses 76% 78 Pynchon & Co., 111 Broadway, N.Y.C....... Rector $13 
Advance Rumely s. f. deb. 6s, '25 93 97 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Air Reduction Co. deb. 7s, 1930.. 105 108 Pynchon & Co., 111 Broadway, N.¥.C........Rector Si 
Algoma Steel 5s, 1962......... 5 30 Pynchon & Co., 111 Broadway. N.¥.C Rector 817 








Algoma Steel 5s, 1962 51 33 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 145 
Amer. Chicle Gs, 1926... 48 es Alfred F. Ingold & Co., 74 B’ Mecho N.Y Cc. Dont Gr. 1454 
Amer Road Mach. Co. 6s, 63 66 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Asbestos Corp. of Can. Ist 5s. 42 so 92 Pynehon & Co., 111 Broadway, N.Y.C........ Rector 318 
Amer. Can deb. 5s, 1928........ 9% 9% Pynchon & Co., 111 Broadway, N.Y. Cc bocedeos Rector S13 

Pynchon & Co.., ‘ig! hey oadway, N.Y.C -Recetor 813 


Amer. Thread Co. Ist 6s, 1928.. 103 104 


Armour & Co. 7s, 1930 A. A. Heusman & Co., 20 Broad St., N.Y. C. .Rector 634 













B. B. & R. Knight ist 7s, 1930. 91 95 Pynchon & Co., 111 "Seones N.Y. 

Beech Creek Coal & Coke 5s, "44 92% Pynchon & Co.. 111 Broadway, NY. oe shee 
Bell Tel. of Canada 5s, 1925. ... 97 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Booth Fisheries 6s, 1926........ 8 W.O. Fynchon & Co., 111 Broadway, N.Y.C Rector 813 
bmg Gne e eeey ~ — as: a en Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 

‘an ar ‘oundry Ist 6s, ‘39. 100% 102% Pynchon « Co., 111 Broz fay, N Pewee ~ 3 
Canada Steamship Lines, Ltd., ee ee Ey 

ist com. Ge, 1043.......... = 80 Isuchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Can. Steel Foundries 6s, oF 98 Eynchon & Co., 111 Broadway, N.Y.C... .-Rector 813 
Crew-Levick Co. Ist s. f 91 9 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Charcoa! Iron Ss, 1961...... o—_— a 100 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 
Con, Coal Co. ref. 4%s, 90 93 Pynchon & Co., 111 Broadway, N.Y.C. Rector 813 
Cuba Northern Ry. 6s, 75 85 Farr & Co., 133 Front St., N.Y¥.C John 428 
Cities Service D 7s, 1966 go 91% A. A. Housman & Co., 20 Broad St., N.Y.C -Rector 652 
Central Argentine inc. 6s, 4% «86995%H A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Cuba Co. deb. 6s, 1955......... 85 92 Farr & Co., 133 Front St., N.Y.C. John 6428 
Cuban Telephone !st 5s, 78 ‘ Alfred F. Ingold & Co., 74 B’ way, N.Y.C.. Bowl. Gr. 1454 
Dominion Coal Co., Ltd., bial 99 Pynchon & Co., 1i1 Broadway, N.Y.C........ Rector 813 
Davison Chemical Co. §s, i 97 Y816 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Donner Steel Ist & p. m. ) 82 W.O Pynchon & Co., 111 Broadway, N.Y.C... Rector 813 
Empire Ref. Co. Ist & col. 68,27 97 100 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 
Empire Gas & Fuel 7%s, 1937... %6% 97 A. A. Housman & Co., 20 Broad S8t., N.Y¥.C..Rector &: 
Federal Sugar Ref, 6s, 1924..... 100% 101% A. A. Housman & Co., 20 Broad St., N.Y.« Rector " 
Federal Sugar Ref. 6s, 1923..... oN 102 Fynchon & Cw., 111 Br roadway, N.Y.C Rector 813 
Federal Sugar Ref. 6s, 1924... 101 102 Farr & Co., 133 Front St .. N.Y.6; ...John 6428 
General Asphalt 8s, 1930....... 105% 106% A. A. Housman & Co., 20 Broad St. ™ N. » fi ry trv 633u 
Glidden Co. 8s, 1936. . ease 103 105 A. A. Housman & Co., 20 Broad St., N.Y. ctor fir 
Green Star SS. 7s, 1921-24 , 5 1S Alfred F. Ingold, & Co., 74 B’way, N.¥.C. Sow Gr. 1454 
“es - Smith Paper Co. 

is BE ncvecncccs ocesecee 95 99 F'ynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
Hale t Kilburn Corp. Ist ts, 90 93 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
HomeT.&T. of Spokane Ist is Wy 9614 Pynchon & Co., 111 Broadway, N.Y. S ikeweue Rector 813 
Hydraulic Steel 8s, 1930. . soo * 90 Pynchon & Co., 111 Broadway, N.Y. ...Rector 813 
International Cement 8s, 1926 106% 108 A. A. Housman & Co., 20 Broad St., x Y.C..Rector 6330 
Jefferson & Clearfield Coal & 

Iron Co, (Ind. Co.) ist 5s, '50 83 W.O. Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Jones & Laughlin Steel Ist 5s,’'39 99 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Keystone Steel & Wire 8s, 1941.. 99% 101 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 633:' 
Keystone Steel & Wire 8s, 1941. 100 102 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 
Lackawanna I. & S.Co.1st 5s,°26 97 100 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 


Locomotive & Mach. Co. of Mon- 


treal, Ltd., Ist 46, 1924....... 96 99 Pynchon & Co., 111 Broadway, N.Y.C....... Rector $13 
Mallory SS. Co. Ist 5s, 1932.... 85 89 Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Marquette Iron 7s, 1927......... 5 15 Alfred F. Ingold & Co., 74 B’way, N.Y.C.. Bowl. Gr. 1454 
Nat. Conduit & Cable 6s, 1927.. 42 46 Pynchon & Co., 111 Broadway, Bae aosces Rector 813 
New England Oil Corp. &s, 1925. 30 50 Pynchon & Co., 111 Broadway, N.Y.C..... Rector 813 
New England Oil Ref. 8s, 1931.. 95 100 Pynchon & Co., 111 Broadway, N.Y.C..... .Rector 813 

Nova Sco. Stl. & Coal Ist ary 39 89 92 Pynchon & Co., 111 Broadway, N.Y.C....... Rector + 
O'Gara Coal Ist 5s, 1955........ 70 7 Pyoechon & Co., 111 Broadway, N.Y.C. Rector 813 
Peerless Truck & Motor fis, 1925. 115 119 A. A. Housman & Co., 20 Broad St., N. y. Cc. -Rector 6330 
Penn. Seaboard Steel 7s, 1923. 90 9 Pyuchon & Co., lil Broadway, N.Y.C. .... Rector 813 
20 Broad St., N.¥.C..Rector 6330 


964%, 7% A. A. Housman & Co., 


Pierce Oil s. f. 8s, 1931 
Pynchon & Co., 111 Broadway, N.Y.C. 


Pleasant Valley Coal Ist 5s, 2s 8&3 XS 





Rector 813 











Roch. & Pitts. C. & C. Ist 5s,°32 8 W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Rosita Coal & Coke s. f. 6s, 1924 98% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Sen Sen Chiclet 6s, in. — 72 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Shaffer O. & R. Co, ist s.f.68,°29 91 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Sherwin-Williams Co. of Can., 

ZAG... Ge, 29Eb.cccccccccccccces 6 100 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 812 
Sloss-Shef.Stl.& I.s.f.6% notes,"29 98% 100% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Spanish Riv, P. & P. Mills, Ltd., 

lat ws. f. Ge, 1932... cceseres 103 106 Itynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Sloss-Shef. Steel & Iron 6s, 1929. 98% 99% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
A. O. Smith Corp. 6s, 1924. 98% 100 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
The Solvay Process Co-—Ist 5s, 38-96 100 Pynchon & Co., 111 Broadway, TET: ccavnss Rector 813 
Taylor-Wharton I. & 8S. Co. ist 

to 7s, Ser.” i. HES cca 95 98 Pynchon & Co., 111 Broadway, N.Y.C... . Rector 813 

rinity Building Corp. ist mtg. 

Se eae x... 9% 101 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Two Rector St. Corp. Ist - 
Homm Gh BOMB. oc ccccscccccceses 99 102 Pynchon & Co., 111 Broadway, N.Y.C...... .Rector 81 
Union Steel Ist s. f. 5s, 1952.... 103 105 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rector 6330 
U. S. Light & Heat Ist ts, 74 79 Pynchon & Co., 111 Broadway, re Rector 813 
Utah Fuel Co. Ist 5s, 1931..... 85 { Pynchon & Co., 111 Broadway, N.Y.C....... Rector 813 
Van Camp Packing 8s, 1?41..... 101% 103% A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 
Ward Baking Co. Ist 6s, 1937... 97% 9% Pynchon & Co., 111 Broadway, N.Y.C.. .Rector 813 
Wayne Coal s. f. 6s, 1937...... 71 76 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
West India Sug. Fin. Corp.7s,'29 104% 105% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Welch Grape Juice 8s, 1931...... 100 103 A. A. Housman & Co., 20 Broad &t., 'N. Y.C..Rector 6330 
West India Sugar Finance 7s,°29 106% 107% Pyne: & Co., 133 Front sy » 7. eee John 6428 
Webster Coal & Coke 5s, 1942... 92 9 on & *Co., ill Broadway, Me Milespeccee Rector 813 

87 pynthe n & Co., 111 Broadway, N.Y.C........ Rector 813 


Woodward I. Co. Ist 5s, 1952.. 84 
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Re ad 4379 
inary...... 51% 53% Bemmett M. Minton, 30 Broad St., N.Y.C...... Bro 

Att, Gt. ae = erieeet, 57% 59% Bennett M. Minton, 30 Broad St., N.¥.C...... Broad 4379 
Albany & Susquehanna......... 190 205 Bennett M. Minton, 30 Broad St., N.Y.C...... Broad 4379 
Beech Creek R. R........-+++-- 39% 41 Bennett M. Minton, 30 Broad St., N.Y.C...... Broad = 
Canada Southern ........-+---+- 53 5 Bennett M. Minton, 30 Broad St., N.Y.C = 
Cleveland & Pittsburgh 7%...... 70% : Bennett M. Minton, 30 Broad St., N.Y.C 43 
Cleveland & Pittsburgh 4%...... 40% Bennett M. Minton, 30 Broad St., N.Y. = 
Fort Wayne & Jackson pf...... 100 105 Bennett M. Minton, 30 Broad St., N.Y. boa 
lilinois Central leased line... ... 75% 76% Bennett M. Minton, 30 Broad St., N.Y. 
Kalamazoo, Allegan & G. R.... 105 115 Bennett M. Minton, 30 Broad St., N.Y. 4378 
Kan. City, Ft. Scott & —. pf. 75 es Bennett M. Minton, 30 Broad St., N.Y. 4379 
Mobile & ‘Birmingham p pebest< 63 66% Bennett M. Minton, 30 Broad St., N.Y. 4879 
Minn., St. P. & S.S.M. eal line 66 68 Bennett M. Minton, 30 Broad St., N.Y. 
Morris pbc eSededessecees 79 = tt oy arse = ee *.. BS 
3 . Lack. & West...... 99 102 <2 M. nton, ¢ me 8 7 
a Mey BE sh thn nae aee.bs 78 80 Bennett M. Minton, 30 Broad St., N.Y. 
Pittsburgh, Ft. be = &C. pf.. 140 143 Bennett M. Minton, 30 Broad St., N.Y. 
Rensselaer & Saratoga.........- 122 12 Bennett M. Minton, 30 Broad St., N.Y. 
Schuylkill Valley Nav. & R. R. 4 50 Bennett M. Minton, 30 Broad St., N.Y. 
St. Louis Bridge Ist pf. 111 116 Bennett M. Minton, 30 Broad St., N.Y. 
St. Louis 2 53 t M. Minton, 30 Broad St., N.Y. 
Tunnel R. R. of St. Louis . 2 116 Bennett M. Minton, 30 Broad a N.Y. 
Valley R. R - 5 100 Bennett M. Minton, 30 3 Brood § , N.Y 
United N. J. R. R. & Canal... 197 204 Bennett M. Minton, 30 d st N.Y 
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ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. AD VEETISEMENTS, 
Open Security Market—Stocks Open Security Market—Steocks 
STANDARD OIL SECURITIES . PUBLIC UTILITIES—Continued 

Bid Offered Bid Offered 
Anglo-Am. Oil Co., Ltd... 19% 20% Charles E. Doyle & Co., 44 Wall Southwestern Pow. & Lt. pf.... 92 93% John Nickersor Broadway, N. Y. C..Bowl. Gr. 6840 
Atlantic Refining Co. ..... 150 1200 Charles E. Doyle & Co., 44 Wall South. Cal. Edison Co. 8% pf.. 122 126 Pynchon & ¢ f ¢ yr, N. .. Rector 81 
Atlantic Refining Co. pf 115 117 Charles E. Doyle & Co., 44 Wall Standard Gas & Elec. Co. com. 20% 21% Pynchon & Co Cc. Rector 813 
Borne-Scrymser Co. ...........- 425 440 Charles E.. Doyle & Co., 44 Wall Standard Gas & Elec. Co. 8% pf. 48% oait = & , Ds vecccee Réctor 81: 
Buckeye Pipe Line Co........... 7 98 Charles E. Doyle & Co., 44 Wali —— _. — _ ona.» eveicee = 16% "7 . ms © & o. yt. acer 
*Chesebrough Mfg. Co. Con...... 198 208 Charles E. Doyle & Co., 44 Wall Sean Bes, 5. 6% 2a of. 6384 cena a | soley 
e 4 < = enn. Elec. Pow. = 6% 2a. pf. 3 Py & Co., 111 Broadway, N.Y.C........ Rector 81 
Continental Oil ang . 144 146 Charles E. Doyle & Co., 44 Wall Yexas Pow. & Lt. pf............ 92% % John Nickersor .Bowl. Gr. 6840 
rescent Pipe Lin so Charles E. Doyle & Co., 44 Wall Texas Pow. & Lt. 1% ee 92 94 Pynchon & < NEB: ..c000 Rector 313 
Cumberland Pipe Line cccceccecs 150 155 Charles E. Doyle & Co., 44 Wall Toledo Edison 8% pf........... 104 108 Pynchon & ¢ “Ke See Rector st: 
Eureka Pipe Line ....... 96 98 Charles E. Doyle & Co., 44 Wall Toledo Edison Co. 8% pf....... = 106 = A. Housman & 20 way. NYC. Y.c. ‘Rector 6230 
Galena Signal Oil Co. com....... 52 55 Charles E. Doyle & Co., 44 Wall St. Tri-City Ry. & Lt. 6% pf....... . be synchon & ¢ ad » N.Y-C........ Rector H 
Galena Signal Oil Co. pf., new.. 100 108 Charles E. Doyle & Co., 44 Wall St. United Gas & Elec. Co. com ze 4 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 8 
Galena Signal Oil Co. pf., old... 108 112 Charles E. Doyle & Co., 44 Wall St. United Gas & Elec. ist pf...... 38 43 Pynchon & ‘ Jee e sees Rector 815 
P - . " ‘ m ~, United Gas & Elec. Co. 2d pf... 9% 11% Pynchon & ¢ N.Y. Pied Mas Rector 81 
Illinois Pipe Line ...... eccsscece 170 =—174 Charles E. Doyle & Co., 44 Wall St. John 4500 United Lt. & Rys. Co. com 63 66 Pynchon & C ay Rector 813 
Indiana Pipe Line .......... cooe 68986 98 Charles E. Doyle & Co., 44 Wall St. John 4500 United Lt. & Rys. Co. oom... 67 70 MacQuoid & 2 Broad 8 Broad 7654 
International Pet. Co., Ltd...... 20% 20% Charles E. Doyle & Co., 44 Wall St. John 4500 United Lt. & Rys. Co. pf 16% 78% Pynchon & : Rector 81 
National Transit Co............. 26 27 Charles E. Doyle & Co., 44 Wall St. John 4500 United Lt. & Rys. Co. pf 76 80 MacQuoid & ‘ Broad 7654 
New York Transit Co.......... oie 175 Charles E.. Doyle & Co., 44 Wall St. John 4500 United Lt. & Rys. Co. new pf 80 83 Pynche : -Rector &8f- 
Northern Pipe Line ............. 110 112 Charles E. Doyle & Co., 44 Wall St. John 4500 Utah Power & Lt. pf 93% 95% John Ni Broadw ay, N. Y. Cc. Bowl. Gr. 6840 
rere ee 307 311 Charles EB. Doyle & Co., 44 Wall St., John 4500 ps ae Vineine — y Ay oe 4 a = & « E iway, a. r ciate haan wore S13 
Penn.-Mex. Fuel Co. 2 828 Charles E. Doyle & Co., 44 Wall St. John 4500 — nia deg y 2 aman ma + — “cage late eee 
Prairie Oil & Gas.. 640 650 Charles E. Doyle & Co., 44 Wall St. jon ane 2 ees ee a ------ - = ooo 2 ee Sea koers a a3 
Prairie Pipe Line . 263 © 267 Charles E. Doyle & Co., 44 Wall St. ST Se en see ee 4 (42 ie a Breed st NX 16. “te etoe 6330 
ae 370 «©6380 Charles E. Doyle & Co., 44 Wall St -John 4500 | West Penn. Co., com.......... 34% ar Otto Billo, 3 og. Seapine . Hanover 6297 
Southern Pipe Line Co..........- 97 99 Charlies E. Doyle & Co., 44 Wall St. John 4500 West Penn. Co. pf..........-- 73% 75% Otto Billo, 37 Wa  aeebiiaeiplegreting Ss” Hanover 6297 
South Penn. Oil Co..........-.-. 210 220 Charles E. Doyle & Co., 44 Wall St John 45 West. S. Gas & Flee. Co. 7% pt 82 87 Pynchon & adway, N.Y.C. ..Rector 81 
Southwest Penn. P. L........... 60 65 Charles E. Doyle & Co., 44 Wall St. John 45 Wisconsin Edison capital....... 35 W.O. Pynchon & CX Broadway, N.Y.C. ol Rector 813 
Standard Oil of Gat $25 eae. 119% 119% Charles E. Doyie & Co., 44 Wall St. John 4500 Wisconsin Minn. Lt. & Pow. Co. ; 
Standard Oil of Ind., $25 par. 117% 118% Charles E. Doyle & Co., 44 Wall St., ; 87 Pynchon & ¢ Rector 81 
*Standard Oil of Kansas........ 585 595 Charles E. Doyle & Co., 44 Wall St 96 Pynchon & Rector 813 
*Standard Oil of Kentucky...... 107 108 Charles E. Doyle & Co., 44 Wall St. : 
Standard Oil of Nebraska....... 190 of Charlies E. = ge. be bb St., con 
*Standard Oil of New York - 530 5 Charles E. Doyle 0., all“St., JST COMPANIES 
*Standard Oil of Ohio.......... 485 495 Charlies E. Doyle & Co., r+ bt > AND TRUST E ES 
Standard Oil of Ohio - eterces 118 119 Charles E. Doyle & Co., all St. k aaiiiies 210 215 Gilbert Eliott & CG 6 Exchange Pl., N.Y..B. Gr. 0290 
Swan & Finch Co............-. 30 34 Charles E. Doyle & Co., 44 Wall St.. oo be aa. merit <t<9 a Sent Bit 0. 96 Exchative Pl” NCY..B. Ge, 0290 
*Union Tank Car Co. Ccccceccere 113 117 Charles E. Doyle & Co., 44 Wall St. Chatham & Phenix Nat. Bank... 260 265 Gilbert Eliott é 26 Exchange Pl., N.Y..B. Gr. 0290 
*Union Tank Car Co. pf......... 108 112 Charles E. Doyle & Co., 44 Wall St. Sishard Meat Cb... ..00e. 263 366 Gilbert Eliott & G 6 Exchange Pl.. N.Y..B. Gr. 0290 
Wise ON Cd. .nccoessss..aes 523 «525 Charles E. Doyle & Co., 44 Wall St., Chase National Bank. 345 350 Geert Seeet S “ ie Pi oS ay =. = 
22 ‘ ‘ y 3 Guaranty Trust Co........ 22 232 rilbert Eliott & cha -Y..B. Gr. O28 
Washington Oil ....... eeeecccece 2 21 Charles E. Doyle & Co., 44 Wall St. ational Haak of Gomuarce. 280 283 Gilbert Eliott 4 E: xchange Pi., N. ¥..B. Gr. 0290 
*Ex dividend. 
PUBLIC UTILITIES MORTGAGE ISSUE 
Adirondack P. & L. Co. com.... 27 28 Pynchon & Co., 111 Broadway, N. Rector 813 ; 297% 299 nt Co., 433 Main St., Cin.,O 
Adirondack P. & L. Co. 7% pt... 98 97 Pynchon & Co., 111 Broadway, N. -sester G88. | Weltare Team Sec. (6000 units). 22% °S ston, “Gisie: 
Am. G. & EB. 10% com.,......... 172. 175 Pynchon & Co., 111 Broadway, N. -Rector 813 | Hawkins Mortgage Co. com....- 9” 9.85 ties Co., Columbus, Ohio 
Am. G. & B. Co. com........... 170 174 MacQuoid & Coady, % Broad St., - Broad be Hawkins Mortgage Co. pf......- sis gil 2 
es Gi MO Eee Bike sc ccccesedecvcccce 45 4 MacQuoid & Coady, road St., roa » a . ‘ 
Am. Pow. & Se crn. 138 142 MacQuoid & Coady, 25 Broad St., Broad 7654 INDUSTRIAL AND MISCELI YEOUS 
ee es I odeckccccne ae RS 92 MacQuoi¢c & Coady, 25 Broad S8t., a 7 : : ‘ 
Am. Gas & Elec. 6% pf........ - 45% 46 Pynchon & Co., 11] Broadway, N. Rector 813 Aluminum Mfg. Co., Inc. 7% pf. 100 104 Pyrchon & Rector 813 
Am. Lt. & Trac. 8% com........ 133-135 Pynchon & Co., 111 Broadway, N. Rector 813 American Radiator Co. 7% pf.. 113 W.O Pynchon & Rector 813 
Am. Lt. & Trac. 6% pf........-- 94 96 Pynchon & Co., 111 Broadway, N. Rector 813 American Rolling Mills 7% pf.. 100 105 Pynchon & ( Rector 813 
Am. Pow. & Lt. Co. 4% com..... 140 «145 Pynchon & Co., 111 Broadway, N. Rector 813 American Type Fars. Co. 7% pf. 95 100 Pynchon & Rector 813 
Am. Lt. & Trac. com........... 133 136 MacQuoid & Coady, 25 Broad St., Broad 7654 Barnhart Bros. & Spindler ist pf 90 95 Pynchon & Rector 813 
pO I aaa o4 96 MacQuoid & Coady, 25 Broad St. Broad 7654 Borden’s Cond. Milk Co. 6% pf. 99 102 Pynchon & Co Cc Rector 813 
Am. Lt. & Trac. 6%......-+--+++ 106% 107% MacQuoid & Coady, 25 Broad St., Broad 7654 Brighton Mills 7% pf., Class A. 77 81 Pynchon & d Rector 813 
Am. Lt. & Trac. 6% ex war..... 100% 101%  j$$MacQuoid & Coady, 25 Broad St., Broad 7654 Brunswick-Balke-Col. Co. 7% pf 97 102 Pynchon & . Rector 813 
Am. Lt. & Trac. warrants....... 0 65 MacQuoid & Coady, 25 Broad St., Broad 7664 DEE GI, "Tiiaxsscsa02002000000 100 §=6108 Pynct & .C Rector 813 
Am. Pow. & Lt. Co. 6% pf. 88 91 Pynchon & Co., 11i Broadway, N.Y. Rector 813 | Lurroughs Adding Machin 137-142 Pynct & C... Rector 813 
Am. Public Utilities com. 16 20 Pynchon & C 111 Broadway, N.Y. Rector 813 Caracas Sugar Co........ a 17 A. A. Houst Broad St., N.¥.C..Rector 633u 
Am. Public Utilities 6% pf. 33 Pynchon & Co., 111 Broadway, N.Y. Rector 813 Central Aguirre Sugar.......... 76 78 A. A. H Broad St., N.¥.C..Rector 6330 
Appalachian Pow. Co. com...... 26 Pynchon & Co., 111 Broadway, N.Y. -Rector 813 Chtide Go. TH plenc.ccccccesss. 104 108 Pynchon & ¢ -¥.C.. ..-Rector 813 
Appalachian Pow. Co. pf., new 77 Pynchon & Co., 111 Broadway, N.Y.C. .+-Rector 813 Clinchfield Coal c= 7% pf.. 95 100 Pynchon & (¢ -¥. ..Rector 813 
Appalachian Pow. Co. 7% pf. 130 Pynchon & Co., 111 iesntees, 8? ae Rector 813 Clinchfield Coal Corp........... 31 35 Pynchon & ( 1.¥. Rector 813 
Appalachian. Pow. Co. com...... 26 28 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 Congoleum 7% pf...........+-+- 89 93 Pynchon & -Y. Rector 813 
Ark. Lt. & Pow. com..........+- 24 28 John Nickerson Jr., 61 Broadway, N.Y.C. .Bowl. Gr. 6840 Continental Motors 7%.......... 100 105 >ynchon & -Y. Rector 813 
Ark. Lt. & Pow. pf........-++-- 73 78 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Continental Oil Co. 8% pf...... 144 147 1.¥. Rector 813 
Ark. Lt. & Pow. Co. com........ 23 26 Pynchon & Co., 111 ‘Broadway, N.Y.C........ Rector 813 Dodge Mfg. b PEbedcesedeccees 4 100 y.¥. Rector 813 
Ark. Lt. & Pow. Co. 7% pf.....-. 71 75 Pynchon & Co., 111 Broadway, N.Y.C...... -Rector 813 Douglas Shoe Co. cv. 7% pf..... 90 ss ( ~ : ro tere ~ 3 
Carolina Pow. & Lt. Co. com.... 59 63 Pynchon & Co., 111 Broadway, N.Y.C.. , Rector 813 Eiseman Magneto 7% pf.....--- 33 39 ynenon Lo. REWEY, IN. Ve ceccees ector_ 
Carolina Pow. & Lt. Co. 7% pf... 97 100 Pynchon & Co.. 111 Broadway, N.Y.C Rector 813 } Eastern Steel Co.............--- Se oe 2 Jz wey, Ey Soe 
Carolina Pow. & Lt. Co. pf...... 95 98 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Eastern Steel Ist pf...........- 50 60 Mac ag! SS ways Ny c *° fect 3 
Carolina Power & Light ........ 58 62 A. A. Housman & Co., 20 Broad St., N.¥Y.C..Rector 6330 ] Farrell (Wm.) Co. 7% pf......- 92 4 Pym —. oy we — 813 
Central Maine Pow. Co. com. ; 42 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Firestone Tire & Rubber 7% pf. 85 390 Pyn mo & | v0. B oe aot ae 
Central Maine Pow. Co. 6% pf 84% 87 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Firestone Tire & Rubber <4 ” A. A. Housn eB Uee sted rr 
Central Maine Pow. Co. 7% pf 96 98% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Fiske Rubber Co. 7% pf........ 61 65 Pynchon &_Co., iil broadway, N.1-C........ Rector 813 
Central States Elec. Corp. com 9 10% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 The Foundation Co............. 60 © Macartney & M _Y. C...Broad 7360 
Central States Elec. Corp. 7% pf 68 72 Fynchon & Co., 111 Meg yo kk ere Rector 813 | Ford Motor of Canada.......... 400 420 Pynchon & ---+-+«-Rector $13 
Central States E“ec. Co......... 9 11 A. A. Housman & Co., 20 Broad St., N.Y¥.C..Rectuor 6 Ford Motor of Canada.......... - 410 A. A. Houst gs , 
Cities Service Co. pf........+---- 694% 70 Pynchon & Co., 111 Broadway, N.Y. S Span plee “-Rector 813 | Goodyear Tire & Rubber 7%.. 4. 30 Pynchon & ‘ y, C z 
Cities Service, bankers’ shares.. 20% 20% Pynchon & Co., 111 Sreatwey, \ 2 pS Rector $13 | Goodyear Tire & Rubber 8% pf.. 62 63 A. A. Housman é Broad St., N.¥.C..Rector 6330 
Cities Service, bankers’ shares.. 20% 20% H. L. Doherty & Co., 60 Wall St., N. ¥ Cc. ve 1 Godchaux Sugar Co. 7% pf...... 7 82 Pynchon & ¢ dweg, BT Goscsces Rector 813 
Cleveland Elec. Illum. Co.6% pf. 95 105 Pynchon & Co., ut Broadway, , 27 ae Rector 813 Graton & Knight Mfg. Co. 7% pi 56 63 Pynchon & adway Rector 813 
Central States Elec. Corp.7% pf. 90 ‘4 Pynchon & Co., 111 Broadway, N.Y.C...... Rector 813 | Gt. Atlantic & Pac.Tea Co.7% pf 104 = 108 Pynchon é Rector 813 
Cities Service Co. com 197 199 H. L. Doherty & pe 60 Wall "St. N.Y.C. “Hanover 1008 Great Western Sugar Co. 7% pf 105 109 Fynenon é Rector 813 
Cities Service Co. pf....... 70 70%  H.%. Doherty & Co., 60 Wall St.. N.Y.C..Hanover 10060 ireat Western Sugar Co........ 35 265 Pynchon & C Broadway, N.¥.C Rector 813 
Cities Service Co. com.......... 196 198 Pyuchon & Co., 111 Broadway, N.Y.C... -Rector 813 Great Western Sugar Co........ 260 «270 A. A. Houst 20 Broad . Rector 6:53) 
Cleveland Elec, Illum. Co. com. 120 130 Pynchon & Co., 111 Broadway, N.Y.C : Rector 813 | Holly Sugar Co. 7%...........-- 56 61 Pynchon & Cc., 111 Broadway, N.Y.C........ Rector 813 
Cleveland Elec. Illum. Co.8% pf. 111 112% Pynchon & Co., 111 Broadway, N.Y.C Rector 813 Hupp Motor Co. 7% pf......-- 105 111 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Colorado Pow. Co. 7% pf.....-- 90 94 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Imperial Oil of Canada......... 120 115 ....Rector 813 
Colorado Pow. Co. com......... 2: 24% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Imperial Oil of Canada. 110 = 112 -Rector 633¢ 
Colorado Pow. Co. com........- 22 24 A. A. Housman Co., 20 Broad St., N.Y.C..Rector 6” Ind. & Ill. Coal Co. 7%.. -- 55 60 7 .-Rector 813 
Commonwealth Edison Co. com. 131 132 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Libby-Owens Glass 7% pf....... 103 107 ###Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Commonwealth P., Ry.& Lt.com. 32 33% Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Libby-Owens Glass. ..........-. = % ; BE pp non ee a eT Rector Sis 
Commonwealth P.,Ry.&Lt.6% pf. & 68 Pynchon & Co., 111 Broadway, N Mass. Baking Co. 7%........--. 8 868 Pynchon & C Bro . --Rector $13 
Consumers Pow. 6% pf......-+-- 87 90 Pynchon & Co., 111 Broadway, N.¥.C Merck & Co. 8%......e+2--20+:- 7 75 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Cont. Gas & Elec. com......... 35 40 Pynchon & Co., 111 Broadway, N.Y.C New York Oil......-...-.-...-+- 21 23 A. A. Housma N.Y.C..Rector 6330 
Cont. Gas & Elec. 6% pf........ 70 75 Pynchon & Co., 111 Broadway, N.Y.C Packard Motor Car Co. 7% cum 87 92 Pynchon & ¢ oadway, N.Y.C........ Rector 81. 
Cumberland Co. P. & L. com. 25 35 on & Co., 111 Broadway, N.Y.C. Packard Motor Car Co. 7% pf.. 88 91 A. A. Housmar ) Bread St., N.¥.C. Rector 633! 
Gumberland Co.P.& L.6%cum.pf. 7 8 Pynchon & Co. 111 Broadway, NYC ce A lly eee SR: Sb ey vg N Broad Bt, NYG. peepee 
4 ® sina "aige Detroit Motor Co........ ‘ ‘ f 2 man 2 = > 
Dayton Pow. & Lt. com........ 60 po Pynchon & Co., i111 Broadway, N.Y.C Procter & ‘Gamble ‘8% Masta nnesis 150 W.O Pynchon ons Pieaucnna Rector 81 
Dayton Pow. & Lt. a pf.....- 83 st Pynchon & Co., 111 Broadway, N.Y¥.C Froctor & Gamble 6%.......... 105 108 Pynchon Rector 81 
Dayton Pow. & Lt. pf........-- 82%... John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. o Procter & Gamble com 130 135 Pynchon 4 Rector 81 
Detroit Edison 8% captial eeceee 111114 Pynchon & Co., 111 Broadway, N.Y.C...... --Rector 813 | Republic Motor Truck Co. 7%... 10 30 Pynchon Rector 81: 
Duluth Edison Elec. 6% pf.. TT W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Rolls- Royce 7% pf...........+.. nO 6 Pynchon é **Rector 81: 
Duluth-Superior Trac. Co. com. 90 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Royal Baking aceeies 6% pf.... 97 100 Pynehon é .......-Rector 813 
Duluth-Superior Trac. Co. pf... 82 ‘So Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Savannah Sugar Ref. Co........ 46 52 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
Duquesne Light Co. 7% pf..... 107 ~W.O Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Savannah Sugar Ref. Co........ 45 49 A. A. Hous 2 _Y.C.. Rector 6330 
East Texas Elec. Co. com..... 90 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 | Savannah Sugar Ref. Co. 7%... 90 95 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
East Texas Elec. Co. 6% pf.... 82 85 Pynchon & Co.. 111 Broadway, N.Y.C........ Rector 813 § Sherwin-Williams 7% pf........ 101 = 103 a 
Eiec. Bond & Share Co. 6% pf 974% 98% Pynchon & Co., 111 Broadway, N.Y.C Sherwin-Williams 7% pf........ 100 103 adway, N.Y.C 
Empire Gas & Fuel Co. pf..... 89 93 A. A. Housman & Co., 20 Broad St., N.Y.C Stearns B.) Motor Co...... 21 23 20 Broad St , N.Y.C. 
Federal Lt. & Trac. . = 38 39 Pynchon & Co., 111 Broadway, N.Y. Virginia Ry. Co..........sse0-- 33 35 20 Broad St., N.Y.C..Rector 6330 
Federal Lt. & Trac. Co. pf..... 72 75 Pynchon & Co., 111 Broadway, N.¥.C Welch Grape Juice Co. 7% p 77 84 Fynchon & roadway, N.Y.C........ Rector 813 
Ft. Worth P.& L.7% pf. A div.) 9% 100 Pynchon & Co., 111 Broadway, N.Y. a ane. Sa seen "3% a 58 64 tynchon ( f roadw ay, Eo appear Rector 813 
General Gas & Elec. com....... 3% 4% nchon ‘ y ine: ester Co. 7 Boe cccccscses 60 70 Py nchon adway, N.Y.C........ Rector 813 
italiane. aa. » 11 —— So a7 oer ly 2S Winnsboro Milis 7% pf.......... 98 W.O Pynchon adway, N.Y.C........ Rector 813 
Gen. Gas & Elec. 7% cum. pf.. 59 62 Pynchon & Co., 111 Broadway. N.Y. : 
Havana Elec, Ry., Lt. & P. pf.. 93 98 A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 SUGAR SECURITIES 
Mlinois Trac. Co. com.......... 33 35 Pynchon & Co., 111 Broad ¥ Ps - , 5 y 
Suineia Trection 0% 9f....... 75 79 an + oe” eee, BS o50080 Rector 813 Carnens BEGAF O08. ..0.ccccccce. 15% 17 Farr & Co , St N 
bs ’ way, N.Y.C........ Rector 813 Central Aguirre Sugar ex div... 76 78 Farr & N 
lowa Ry. & Lt. Co. 7% pf...... 88 92 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 Fajardo Sugar ........ ' 17 Farr & Co., i St. N 
Kansas Gas & Elec. pf......... 91% 94% John Nickerson Jr., 61 Broadway, N.Y. Great Western Sugar .. 275 Farr & Co St., N 
kansas Gas & Elec. Co. 7% pf.. 93 96 Pynchon & Co., 111 Broadway, NY. ghee | Great Western Sugar pf.... 108 Farr & Co., 1 it St., N 
Kentucky Security Corp. com.. 29 33 Pynchon & Co., 111 Broadway, N.Y. re TBS? Rector 813 | National Sugar Refining ex d = 1 Farr & Co 8t., N 
Kentucky Security Corp. 6% pf.. 68 73 Pynchon & Co., 111 Broadway, N.Y¥.C........ Rector 813 p raesrerong ean ——s seeeee 4 48 Rarr é o Co St., N 
9 gar Refining pf...... ss 92 ‘arr ( t St., N.Y 
Cewek Bow: Sccer. S2: SBH: Hy hy MacQuel 4 Coney, 2 Broad st, W.¥-C. Broad tata | Wont Indien Bug, Min. Corp. p¢:. 58 Farr 8c Bt: 
Metropolitan Edison pf........ 93 96 John Nickerson Jr., 61 B: Bow: 117 : 
Michigan State Tel. pf... o- ae 97 Pynchon & Co., 111 Broadway. Fete ly - 4 TOBACCO SECURITIES 
Middle West Utility com........ 46% 48% . Pynchon & Co., 1 Broadway, N.Y.C...... . tor 813 
Middle West Utility pf......... B3% 86 Pynchon & Co., 111 Broadway, N.Y.C...... :iRector 813 Bristel & Bauer, 120 Broadway Rector 4504 
Middle West Utility P. L. pf... 95 97 Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 
a —_ ~. & Lt.6% pf. 4 “4 a & Co., 111 Broadway, N.Y.C...... -Rector 813 Bid Offered Bid Offered 
ss. ver Pow. Co. com...... 2 ‘ A ousman an i P = or 
Miss. River Pow. Co. com...... 30 31 Pynchon & Co., Hit Broadway, WY. * sep — “Rector 6321 = oo eo ee ae i. 7 +4 a peed s ar 
Miss. River Pow. Co. 6% pf.... 84% 85% Pynchon & Co., {11 Broadway, N.Y.C.. tor 813 | American Cigar preferred ........... Ose R. J ee a -— - oo 
National Lt., H. & P. com...... 5 10 Pynchon & Co., 111 Broadway, N.Y.C a ae Rector 813 George W. Helme common ........... 168 175 R. J bri Awa tes 2 116% 11% 
National Lt., H. & P. 5% pf. 3 35 Pynchon & Co., 111 Broadway, N.Y.C....... “Rector 813 | George W. Helme preferred ......... 112 115 Unive acco common .... 122” 125. 
Nebraska Pow. Co. 7% pf...... 94 96 Pynchon & Co.. i Broadway, N.Y.C....... -Rector 813 MacAndrews & Forbes common....... 119 121 Uni Tobacco preferred.... 108 104% 
Niagara Falls Pow. Co. 7% pf.. 110 113 Pynchon & Co., 111 a pe N Bills caccows r 813 MacAndrews & Forbes preferred. ..... 98 101 J. £ eee 90 o 
New Orleans Public Service.... 65 5 A. A. Housman & Co., 20 Broad St., N.Y.C. "Rector 6830 Mengel Box Company ............+++. 35% 8% J MRRBA Na 5 nccuces toues 9 100 
North. Ont. Lt. & Pow. Co. com. 24 26 RR i i ah RRR aaa 
North. Ont.Lt.@ P.Co.6% cum.pf. 60 64 Pynchon & Co., 111 — 
N t. N. & Ry. G. &E. pt & 88 John Nickerson Jr., € 
North. States Pow. Ca. com. 98 100 Pynchon & Co., 111 1 
North. States Pow. Co. 7% pf.. 93 95 Pynchon & Co., 111 1 — — 
Pacific Gas & . | rr 90% 91% John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pacific Gas & Lt. pf.:.......... Ww. O. John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Pac. Gas & Elec. e' pf. i 91% nchon & Co., 11i Broadway, N.Y.C..... ...Rector 813 
Pac. Pow. & ‘Lt. 7% pf......... 93 98 6o.. 111 Broadway, N.Y.C........ tor 813 
Pee. MNO. BO. occ cccccccvccce 1038 = 105 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Fenn. Ohio Elec. pf.......... 80 85 John Nickerson Jr., 61 Broadway, N.¥.0..Bowl. Gr, 4840 
Penn. Ohio Pow. & Lt. pf... 98 101 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 
Public Service of North. Il. bt. 100 104 Pynchon & Co., 111 Broadway, N.Y.C Rector 813 
Portland Gas & Coke 7% pf.. 92 98 chon & Co., 1 = > eepesed: 
; nmchon » 111 Broadway, N.Y.C...... --Rector 813 
8 Puget Sound Pow. & Lt. com. . 54 56 Pynchon & -» 111 Broadway, N.Y.C........ Rector 813 H H 
saepabite tie. a ore 7% cum. pf. = w.o Pynchon & Co., 111 Broadway, N.Y.C........ Rector 813 iott 
3 Com.......-. 12% 14 Pynchon & Co., 111 Broadway, N.Y.C........Rector 813 
Republic EY. 2 14. O% ot...... 45% 48 Pynchon & Co., 111 Broadway, N.¥.C........Reotor 813 Members New York Stock Exchange 
: : - COM........ 1 15 A. A. Housman & Co., 20 Broad St., N.¥.C..Rector 6330 26 Exchange Piace,N.Y. Sowling Green 0290 
Preeatee Mineete He cccces, 80 90 Pynchon & Co., 111 Broadway, N.Y.C...... .-Reetor 813 
- . . -. m: 108% 109% Pynchon & Co., 111 Broadway, N.¥.C........Rector 813 — — 

















ADVERTISEMENT. 








Service to Bankers | 





| SURETY BONDS 
| Blanket Bonds Fidelity Bonds Depository Bonds 
/ Lost Security Bonds Executors’ Bonds Administrators’ Bonds : 


| BURGLARY INSURANCE 


Bank Burglary and Robbery 
Safe Deposit Box 





Messenger Robbery 
Check Forgery and Alteration 


Insurance 








An Invitation 





While you are in New York attending the con- 
vention, the American Surety Company of New ‘ 
York invites you to imspect its recently enlarged 
building at Broadway and Pine Street, in the 

heart of the financial district. o) \") 





American Surety Company 


of New York 


(Founded 1884) 


100 Broadway, New York 


Forty Branch Offices Over 153000 Local 
at Larger Cities Representatives Elsewhere 








—- CT 
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